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MONEY has been less scarce this week, but the market wa 


far from comitortabie, and, aS in Most other Cdepal 


of our economic life at present, there Was 


| disposition to go slowly, and let somebody els¢ 
7? 


7} } . 1 
tendency is allowed to become 


l business. If this 


of recovery 


| grained habit, the era ' 

| . 8 : . 
poned and prolonged. Some toni 

|of further evidence of a return to norn 

| the abolition of restrictions and controls. 

caael | i cnisted 

purely formal beginning, why should 

| England resume its daily bulletin of gol 

i . 5 

| ports, and the other banks return t 

Discount rates 
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pernaps a 


addition 


| monthly statements ? 


though there was some 


shade easier in tendency, 
to the volume of commercial paper. 

































































ene eon) 


a  aataiiae 
“ ny Sonera 
eer IE. ms! 






318 THE ECONOMIST. 























(February 29, 1919, 


| Feb. 14, | Feb. 1, oan, 5A the Amsterdam market opened by quoting Sterling » 
ieee 11 fi 53c, but before the day was out the rate had mm, 
~ ene e p | P Pe back to 11fl 48c. Scandinavian exchanges are dull. 5. 
Bank of ‘Rate to Clearing Banks 3; 6|d« 63 3 | 3 there is not much change in the quotations, Copenhage 
England) Rate on Foreign Money) 44 | 44 | % | still being the best of the three centres at 18 k 23 or: 
Banks’ Deposit Rave seeeeeeees!| a rE aa : £1. South American rates have fluctuated slightly, 2. 
Bowen} Notieg iiss) 3 | 3 | 3 | § [the Rio de Janeiro quotation for go-days’ sight-bils 
Treasury Bilis(3&6 months) ..| 33 34 | 3 | 3 137pd per milreis shows a movement of 1-32¢d jn favoy 
Market rate (3 months’ bills)... 34 § | 3¢ 8 | __3¢ | of London since Monday. _The rate at which sterling ’ 

‘ : . exchangeable into Valparaiso paper pesos is also bet 










The Bank return showed an increase of £150,000 in the 
stock of gold, a decrease of £266,000 in the note cir- 
culation, and an increase of £416,000 in the Reserve. 
The total securities rose by £404,000, and there was an 
increase of £810,000 in the total deposits, Public rising 


: tael paid in Shanghai. 
by £2,522,000, while Other fell by 41,712,000. 


e @ @ 
* . * * 


According to the latest issue of the Currency Notes 
Account, the week ended February 19th saw a rise of 
41,875,942 in Notes and Certificates outstanding, to a 


£ 
- ; . ~ “1 Total spent ...... 2,305,880,497 
total of £312,780,484. A rise on the week of £146,663 \ a, 


Dec. in balances.... 


brings the Investments Reserve Account up _ to —_—-— 
£14,708,456. Advances to the Savings Banks are Total....++++++ 2,292,784,949 


£45,000 lower at £500,000. Government securities in the 
Redemption Account show an advance of £,1,400,003 to 





for us at g11-32d. The silver exchanges appear to 
weakening—that is, turning against China—with th 
result that Eastern bankers are cabling their Long 
correspondents to pay 3s 1$d in London against eye, 
dollar paid in Hongkong, and to hand over 4s od for eve, 


A SUMMARY OF WAR-TIME FINANCE. 
Frxanciat Year 1918-19 (to date), Aprin 1-Freavary 15, 199 


Raised by revenue... 688,082.2% 
13,095,548 | Net borrowings .... 1,604,20277 


Total.......... 2,292,784 
Granp Torat—Avevust l, 1914, to Feprvany 15, 1919, 





~ q £ &g 
£293,049, 541, the balance at the Bank of England at] Total spent ...... 9,257.732,968 | Raised by revenue 2.477,269% 
£,4,839,400 being 4,667,604 higher. [nc.in balances .. 2,874,094 | Net borrowings .. 6,783,357,113 

* * * : Total........  9,260,607,063 Total ......  9,260,60708 

Last week's statement of public Revenue and Expendi- * ° ° . 






ture shows :— 
Millions 








The expenditure includes loans to Allies and Dominion: 














Meneniitens ... 000k cet e. dese "37-450 stated in the Chancellor's Vote of Credit spect 
i id camwhe BME E Gs dwebekoess ooeeee ve 34°034 November 12, 1918, as £,1,683,500,000, made up % 
ota below :— 
Eat a re > wee (Million £’s.) 
Revenue at over 34 millions constitutes a record, the chief pa - ——- 

. ; - + > arty - “ . s Advances |, Advances Advances Total Advance 
eer being Property and Income-tax, £,19,065,000; Bevenese During | During | April l, (from August | 
xcess Profits Duties, 45,346,000; and Customs and co tat. 31, | Pegenetel | Pinenctal | ee | camen 
aye} a r ~ 4s a ’ > ie ear | ear | , ic 
Excise, £,3,049,000. Under ‘* Miscellaneous,’’ £1,269,942 1956. 1916-17. | 1917-18 | 1918 | 1916. 

came into the acco : ‘e would s ot Sen. woloeee a —_— 

ence t € accc mama and we would sugge: t, in view 4th... 88 6 | 47 mC 2184 
the dispersal of surplus stores, &c., by the Government, | Allies ............ 288 539 | | —805—i‘|:tiCdSS 1,465 
that further information should be given as to what is Total ....... 376 soa | 4 852 «| «(AST 1,684 


comprised in this item. 
The deficit was met as follows :— 





Millions. 





For the financial year 1918-19 loans to Allies are estimated to increase by 
£300,000,000, and to Dominions by 


SE EMIT oncseesncccvesccsceyeces 4-480 Renters. 842 050 C00 
War Savings Certificates............ 0.0. .00c05 1°490 anne sobersronamennenpennnnneanns 2, 130,147,000 
me "GOT EPR TS cicisccccecccccccccccces 1:150 sisi dealin art eiaaimoaieeiee eee 
Ways and Means Advances haeeeedl 12 500 
iothmiaasihn. O12 Expenditure ......cecceccceseeceeess  3,972,197,000 
a ane The following table shows the growth in the Nationa 
eee aa Debt during the war period, and the means by whic: 
Treasury Bills refunded ........ 14-870 the money has been obtained, as accurately as can . 
Sundry payments ............ iebbe’ 1-256 traced from the weekly statements of income and exper 
—— 16:19 diture and other sources of information :— 
3-416 (Million £'s.) 


[he net result of the week’s operations was to increase 


the National Debt by 42.4 million » £7,495 milli jAug. 
v £53-4 s, to £.7,495 millions. lagna. *| 
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1915. "| 1916. '| 2917. "| 1918. | 1919 | Aug, 

* * * * |e 

: ;, ae a Funded Debt ...... .-| 686° 3| 5186) S178) 3177, S177 \— BY 

7 The amount at the credit of the Post Office Savings Term.Annuities...... | 26 288 | ei 240) 219) 44 a! 

Banks Fund on February 15th was £241,615,365. The sae Wer Seok. | a i 9000 20-0 6 | 161|\+ _ i 

grand total at the credit of this account and Trustee F — War Stock) .. co (| os Les foes | Lest? | tat 

Savings Banks account amounts to £303,739,948. This - Treasury Bille... 165 \ ¥2| 6e68| 463-7) 9754 | 995 9 |¢ wi 

compares with £:299,495,536 last month and £259,176,405 | 3 Wan aainn Ota | —) = ms ae ist? a0 |¢ me 

at the corresponding period last year. 2] WarExpend. Do} -. | .. “: | 239 | aie |+ Lat 

. S | Other Debs ...... | ao 1 - 92 | S165 | 9369 1.2068) % Moy 

~ ~~? . o American Loan..|; .. | os 51-4 614 | oer) 36 1\¢ st 

ma Temp. Advances, 10) .. 19g 2176 | is2e rl - 

I he foreign exchanges have been moving spasmodically | 6533 | 1,205°0 | 2,133) | 35,8544 | 5841-0 | 17,4458 |+ om 
this week. Some of the markings have been favourable to | ther Cap. Liabilities) 672) 670) 667) 523 | 32) _ Shi 


London, others unfavourable, and business all along has 


Total Liabilities ..| 710 
been poor. 


a 


The market for francs, on the whole, has not 
been a bad one, for us, the quotation for cheques being 
25f 98c. Brussels, too, is having to part with more 
Belgian currency for 41, and at 26f 78c exchange has 
turned a few centimes against Belgium. 





FEBRUARY 16TH.—League of 
Swiss exchange, | lished. 
on the other hand, is not so favourably disposed to us, | ence of employers and employed. 
and the quotation for sight-bills has dropped a few cen- | signed. ; J 

times at 23f 19c to £1. Spanish exchange is waking up | 
after its long torpor, and Madrid “has marked the rate 


: ( Premier of Canada. 
against London at 23p 55c for sight-drafts. On Thursdav 








FEBRUARY 17TH.—Death of Sir Wilfrid Laurier, 


FEBRUARY 19TH.—Naval terms of new 


aE — ‘ 
1,162°0 | 2,1898 | 5.906% | 5,8902 7,499 1+ 6 


EVENTS OF THE WEEK. 
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sounced. Meat prices to be reduced on March rst by 2d| stating its peace terms to President Wilson (see Tiny 
a i House of Lords debate on Industrial Unrest. |of November 7, 1918), can now, without breaking its 
\{, Clemenceau wounded by anarchist. pledged word, demand payment for war cost as well, 


20TH.—Zeebrugge despatch  published.| which we do not believe, and can get anything out of 


FEBRUARY 


Prime Minister offers miners an immediate Royal Com-/| Germany on that account, which we doubt, the net diminu- 
mission of Inquiry. Mr Simpkin appointed Public| tion of the nation’s accumulated wealth is pro tanto re- 
Trustee in place of Sir Charles Stewart, resigned. duced. Even if we can tell Germany to pay on our behalf 


what we owe to America and neutral States, it will be a 


FrBRUARY 21S8T.—Assassination of Bavarian Premier. 
great relief to our financial position. On all these matters 








light is essential before the country and the workers can 
know how we really stand, how much poorer we 
what sacrifices can be hat cl and wh 


MORE LIGHT. 
With influenza raging, weather conditions detestable, 
labour clamorous, manufacturers manceuvring for indirect 
protection at the expense of the consumer, and the Govern- 
ment already discredited by election promises that it cannot 


asked of what classes, and what 
can be done towards civing a better life to those at the 
bottom of the ladder, so incidentally increasing their buy- 


i biteliiy jf « sib iii 
, 7 > 


. _ . | ing power and improving the economic condition of the 
meet, it is little wonder that the ordinary citizen finds it] nation as a whole. Their determination not to go back 
dificult to maintain his courage and his hope. But it has | ¢, the old conditions is not an evil. If those conditions 
to be done if we are to win through the present discontents] were essential to our civilisation. they were sufficient 
to the better world that we are determined to make. In- reason for altering its whole plan. We do not believe that 
finite patience, unruffled serenity, an open mind, and an | they were, and those who hold blindly to this argument 


incessant craving for more light, are the qualities that we 
all have to cultivate. Influenza is a passing nuisance, 
and even in this climate the weather sometimes makes it 


invite its replacement by 
sation, the economic consequences of which might easily 
be disastrous. 


some iorm o! colectivist Oorgani- 


Fworth while to be alive. The spectacle of manufacturers It was announced last week in Parliament that a Royal 
with huge war profits behind them working the official | Commission is at last to be appointed to consider the long 


machine to save them from peace losses is not edifying, 
but very human ; placed in the same circumstances, their 
most virulent critics would probably have done just the 
same thing. As for Labour’s unrest, there is much good 
common-sense in Lord Leverhulme’s cheerful view that it 
is the healthiest sign in the country. In the past the 
conditions under which many of the wage-earners lived 
ind worked were not only a disgrace to our civilisation, 
but thoroughly bad business. Labour is determined to 
cure this, and if it can succeed, it will do us all good. If 
its methods are somewhat peremptory, that may not be 
the fault of Labour, but of past experience of the treat- 
ment of its claims when otherwise presented. No one 
who is gifted with hopefulness can believe, after what the 
war has proved concerning man’s productive capacity, that 
itis necessary for a large part of the population, producing 
services without which the rest could not live, to be de- 
prived of a fair chance of a life worth living. As we 
pointed out a week ago, the general assumption that no 
mprovement can be made in the worker’s lot except at 
the expense of the consumer, or of our power to export in 
competition, may be true, but has to be proved. The 
\ orkers, remembering an era before the war of great pro- 
sperity, in which they did not share, are sceptical, and 
lave to be met by something more than confident asser- 
tons by interested parties. We want to get at the facts 
roncerning every charge that enters into the price of an 
article, from its growth out of raw material into a finished 
product on the shopkeeper’s counter. It is thus all to the 
good that the workers’ representatives seem to be ready 
to favour an inquiry, in spite of the common mistrust of 
Royal Commissions as a path to the pigeon-hole en route 
‘or the dust-heap. 
ae matter that we want to know more about is the 
- nt to which the nation’s wealth has been impaired by 
ihe ae consequent strength of the appeal to 
le. The Times? cre = losses before asking for a better 
ssheemantine me it has taken a sympathetic and 
ge eg ad . > abour s demands, made much of 
a te : ae — — last Wednesday, arguing 
on heen deemed ,0 ag segue’ eee wealth 
nation’s accumulated y al h ie od ‘ oe ak - i 
inform of ao = d_ Wealth 1s evidently still in being, in 
ind all the rect - — railways, cultivated land, houses, 
as aoa its equipment for industry and comfort. 


overdue reform of the income-tax. ‘The investigations of 
this body should do something to throw light on the dis- 
tribution of the 
national wealth, and pressure of taxation on various 
classes. In the meantime, much information that might 
well be given is withheld by mere habit, and by the in- 
curable official craving for concealment. 
no reason why, for example, we should 
g 


1 


national income, the real sum of our 


details concerning the items included under the item 
Other Debt (usually believed to mean debt raised abroad 
in weekly returns of income and expenditure ; or why an 
authoritative figure should not be given of the actual 


amount of our foreign securities that have been sold and 
pledged (separately stated); or why the amounts realised 








by the sale of assets should be hidden under the bureau- 
cratic bushel. The time has come to let the nation se 
how it stands. We believe that when the facts are known 
confidence in our future 

be confirmed ; and that when once we have convinced the 
workers that a greater output will not only mean greater 
profits to shareholders and middlemen, but greater pro- 
sperity to be shared in equitably by themselves, we shall 
‘o forward vigorously and successfully to produce it. 


as a great producing country will 


«cy 
>» 


THE CONSUMER. 

middle-class households interest at 
Peace Conference or the 
e cost of living. The Govern- 





IN nine out of ten 
present centres, not on the 
League of Nations, but on th 
ment’s long policy of finance by inflation has produced the 
inevitable result, making it more and more difhcult for 
people of small and moderate means to maintain the stan- 
dard of living to which they regard themselves as entitled, 
and filling them with a discontent and bitterness, which is 
directed now against the ‘‘ profiteers’’ and now against 
the working classes. Since 1914 the cost of living for a 
working-class household has, according to the Board of 
Trade, risen by 120 per cent., and we may assume that 
the poorer sections of the middle classes are at least as 
hard hit as the labouring men. Talk to any clerk who has 
recently married a wife, and ask him what he proposes to 
do if Heaven should crown his union with inc he 
will almost certainly tell you, with more or | 

that, with prices at their present level, the contingency 


increase ; 


, 


ess directness, 


7 pa : mm blake that tha Geos 
need not be considered. ‘That is not a thing that the State 








byte a he has been allowed to depreciate seriously is | can regard complacently, or neglect without great danger, 
hand ‘sy Dut that is not destruction ; and, on the other | and of all the problems of domestic politics none is more 
“eas k.ea . . c seseeune ’ r a 1, 

or mad sreat deal of new equipment has been imported | urgent than to reduce the cost of living for those who 
. MmaQe : c 1 - ratinn : 1 > 
usefit : during the war, some at least of which will be | should be the parents of the next generation. High eo 
“S€TU! In eac ° : : , : 1 2 ed oe Aummtctoner + loctry ‘ she ee 
oe ; Pp 2. It is true that we have parted with some | are checking consumpton, chet king ustry, and chec 


' 


ing the natural increase of our population. 

‘While the country was still at war high prices were 
borne by most of us with some philosophic tolerance, and 
even to-day, though the ing power of patriotic 
emotion is removed, we should probably be content to take 


road weigh investments, and have raised great 
9 million tons of we have suffered by the loss of nearly 
hove heen “‘lpping, of which only some 5} millions 

replaced. On the other side of the balance- 


Sheet h 
: — lowever = ° 
co », We can set loans to Allies, unless we adopt 


loans ah 





srete ver 
sustall 







claim aga} f writing them off, and our reparation | things as they come if it were clear that we gre being 
having oomet Germany. If the Government, in spite of | fairly dealt with, and prices were known to be at the lowest 
ing made no ef , in sp : 


J S atu nineties Sain 
level. Unfortunately, the Government ha 





aim for more than reparation when | possible 
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illowed the impression to get abroad that prices are not at | The ‘* considerable en” rendered by the Fede; 
the lowest possible level. A belief has sprung up that | tion of Manufacturers is perhaps not unconnected y th 
restrictions imposed to help England in the war are being | the protection that they are now receiving | 

maintained to help manufacturers in peace, and to protect this kind of thing will not do. If the G vernment | 
from loss not only the Government itself, but private stock- | going to protect the metal manufacturers and the Dane: 
holders. whose influence with Government outweighs that | manufacturer, and the tanner, and the farmer, and : Great C 


1 
of the humble consumer. Mr Runciman’s letter to The | gas mantle worker, and all the other interests by thi ae 
Times had a great effect on public opinion, and the Food | backstairs protection, it will irritate the consumer jp > EO an’ 


Ministry’s answer in word and deed has not dispelled the | middle classes and the working classes to the point me Lancs. 
popular notion that his charges were correct. The public | exasperation, and make the work of resettlement imp. 7% vd 
knows or suspects : sible. A Minister who scolds the working man in public im London 

That the Government is more concerned to maintain the | for demanding higher wages, W hile he makes an arrang: 


. ° ‘ ! : Midian 
price of commodities than to make the country safe for the | ment with the manufacturer in private for mainta Ning North- 
consumer ; war prices, will scarcely command that confidence whic South 





That D.O.R.A. has been used to protect the Government | is so desirable between the statesman and the comm 
from loss on its own stocks ; herd. When we are told that he is making a_bett: Aleaso 

That D.O.R.A. has been used to protect manufacturers | Britain, a Britain fit for heroes to live in, we shall reply IR Highla 
from the competition of foreign imports for which tonnage | that we are not asking yet for a land suited for develop [im North 
iS available t 


™ Caledo! 


ment and display of the heroic quality, but we shoul 
That D.O.R.A. has been used to keep on control prices, | appreciate a square deal and a chance to live, marn 
which in some trades are higher than competitive prices | wife, clothe, feed, and educate children without payin I tall 





would be ; ltoll to manufacturers who want to merge a profiteering Be COP 
That the Government’s policy is to foster trusts and | war into a profiteering peace. = 
combines, which will result in higher prices for the — ew 
we : 
consumer , a en 
lhat these things are being done in Government offices HOME RAILWAYS IN 1918. and 
by busine ; : rohit bv th . bes va 
by business men who stand to profit by them. It has been estimated that war bonuses and war wags 3 
(hese are common beliefs, and there is a mass of evi- | granted to railwaymen since the Government took contr 2 0 
Ara a - = 4 . : — ‘ - ~i« . % ; 2 
de nce to prove that tne \ are not A l-founded. ] ne Ministrv of the r ulw aVS at the outbre ak of war involve an additi y 
> : ° ° ; a . ' ° . e - ‘ =y7e Ss ’ / 7 . ae . et apit 
of Food has indignantly denied the truth of the charges he avorevate wage bill of all the controlled railways * : 
’ ie eoninst 3 . ce a ; en to the aggregate ag au . e me 
made against it, more especially those contained in Mr of about £50,000,000 per annum, exclusive of the cos Ee 
Runciman’ ter: » fact remai ! f ie ; er ; Ps nei he ei : 
x a in's letter ; but the fact remains that the public | (not vet accurately ascertained) of introducing the eg 23 
outcry has brought food prices down. At the first blast hours’ dav. What these aggregate figures mean to =: 
= : ao 11 1 aaa ~we . 7 —_ oe , re s 25 s* . ) <n 
of the trumpet the walls of Jericho have fallen, and we dividual railways was explained by Sir Frederick Ba: : 
may assume that there was something defective in their burv in his inte restine speech to the Great Northet Pe 
. . Wi i s ‘ "> “5 aes 
construction, or tneyv c > > ite : 7 —- ' 1. , - . * » } eS 3 
struction, they could not have tumbled quite so shareholders. he Great Northern’s pre-war wage Bs 
Casiliyv. . - , } = an Pe - 
Here j ' Mf \ ihe said, was £ 2,600,000. War wages and wat bonuses Hae = 
ere is a letter Ir ie | n io 11: ‘ BP , : ‘ > = Maa me €6Great 
the Daily N sates |. M. Dent, the publisher, to on the Great Northern had increased this 1913 hgure 0) TRS Great 
me aily News : — . . 1. 1* le ile ¥ ee: sreat 
: /.2,500,000 1n respect of 191d. lo this burden has to = comm 
Paper in the United States and Canada can be bought for s added the cost of applying the eight hours day, whi 3 L 'B 
hing | » R oy ente - ~wonmnye . ; ‘ . . °.¢ ‘ r 9 nrecsent me 
oo wrt ms ae 1 a. 1, and it has struck me that we could | would without doubt be very large. At_ present, i. an 
imp aper at a much <¢ heaper rate th in we could get it man ‘ 7 e Sc *? —™ ae L. an 
‘ ould 5 ee a or . nar: , o the railways und s : 
factured here. I applied for the licence to-day from the Paper | ©OUT© the Gove rament guarantees to _ ro ; oe oe a Midi 
‘ onti ller, and he quietly told us that the Government we uld not | tS contre 1 net receipts not less than those of 1913, 4 Pe ; it 
“ _ any such paper to be imported until the mills had their full upon the Government falls the burden of the war wage es 
staffs back, an id more than tl uld do. This i . “4 ; - 4 ; f th > 
ae Pr ms — . had Th a n a could do. — is, of course, and bonuses, with the exception of 2° per cent. of t By 
pur 0  acesaine e demand for paper w : ic] . a ' . "re ve bi 1 
aie aaa ah al - . I pe be such that it | bonus oranted earlv in IQIS. Railway dire ors, how BS . 
an absorb all lat we can manufacture and all we can import. | > : 1 te ail if the Gover: -_ we 
vhile the Government stands in the way of making the article | pave to consider what the position would be if the ne m Hig 
aD , | . 1° ‘ ~ ge Sraderick nour Ps Nor 
|/ment guardianship ended, and Sir Frederick Banbu oe 
| " ° . ° mens : ge pill it ¥ 
\n article on the paper trade in the Eve ning Standard | summed it up by saying that the increased wag oe 
: : d . ailiet an eniteeane the cos ay 
of February Sth (not one of those Free Trade fanatics) the current vear (even without taking account ol rH F 7 
observes : ,of the eight-hour day) would ‘‘ have the effect of WIP Tig n 
“ ‘ “ i e * 1.1 ‘ meet f 
he h out of all their profits, and they would be unabdic to ™ B lo 
1 Nome manulacturer enjoys by mere administrative fiat P1 heir fi | } any dividend on the deber- s SO 
a ; * J « +} a. > .f “horonpc "yy . 1) 1 4b: ‘4 ° 
tection equivalent to 334 per cent. Prices are artificially n net 1eir HNec rent charges or pay any divi o is rrscage : 
tained to save the home manufacturer from possible loss. He is to | Ure stock. here is no reason for thinking ew , | 
f acemnIaed at the expense of the community at large against | Great Northern case differs from that of other railwe) 
opnite ors , + + is . - lo . . . . ° : imnance a> 
a ie trade risks which thousands of others have had to | Such is the financial morass into which railway finance 44 
incur. Ss 1f common-sense or economy to protect an industry whic} the aterna . Y 
luring the war has made very large pr gee? ect an industry which | floundered inder the stress ol war and i ( al 5 | 
t] infl | guidance of the Government. What is the Way 
> ‘ > > nce > ara . ‘ Sa : : | . ° ° . ° ™ . . ‘ Lact y i : 
The same influences, we are informed, have been at work | Nationalisation, said Mr Churchill, in the heat ©! o 
= ‘es rtain sections of the metal trade, in the motor car | Dundee election, was the policy of the Government. Bu ¢ 
industry and in the leather trade. Goods that could with apparently, the twelve railway chairmen who interview , 
Sore * the community have been imported from Mr Bonar Law and Sir Albert Stanley, on January 29% 
abroad have been kept out by the influence of m: ac. | : | than the assuran 
; of manufac- | drew fron Oo e more helpful than the asst 
turers who want to be protected avainst ; iT ft >m them nothing more hel ae ine 
ci opal oo ected against an ordinary | that ‘‘ Government control would continue for two }** 
r Te 24 >, i y ‘ ° : } ~ = .* . Sone Ne 
commer ial loss. Meanwhile, good boots cost anything | after the conclusion of peace.’” From Sir Frederick Ba 
up to 4.2 a pair. p : : Furth light & 
y ng bury’s account of that interview no further light 
‘rp : »eyvtractc fr ‘ . 2 : . ° ar ase ° . TH . nment 
_ : re are ¢ “"- ts from a letter from the President of the Government railway policy emerges. The Governme" 7 
‘ederation o I tries. whic ; eae . , : ation with oue 
- = +h; British industries, which has been very entitled to every allowance for preoccupation with 0% 
active in this matter: | . er . ‘heavy policy at t 
€ this matter : overwhelming business, but their railway poucy “© © ( 
"lh, om ie oe co ee ie . . . , . ; - “+ ‘ Ga : 7 ral in yur pT \ 
an oe oe . - es ress most strongly on the Government | ™Oment sounds rather like ‘* State control ‘ 
ee ee aaa ~ < ae Sereng products which compete with | and aprés nous le déluge.”’ 
‘Ose Of any inaustry in this country to be imported ; ~ . : re d n ux 
ri vith whict ee y ' imported and sold at Below we tabulate, as far as the meagre data 
Tices With which existing con . 


liti aake it | 
dith ns make it impossible for the 
pete, until th 


. I 
home industry to compet it industry has had a reasonabk weperce permit, the results of operations a 7 tos : 
Me won a Snares g fr m a war to a peace footing. Unless | Principal British railways. No traflic figures Tn : 
re icine + oy gelnensese setter Fi oe industrial activity | published during the war, and much pre-war S'an 

: gi ‘'Y prejudiced, and the effect upon f the Board Pe 


asian cian ct com . nN -r is stil itte hy » authoritv o! 
‘mploym nt must be most serious in the present condition of in- r “0 ot sag om tted DY the Lutii¢ - . 
dustrial unres 77 decica ahaa? : s . ade i ? C ¢ aV ¢ “e ecoming 
ustrial unrest. No decision should be taken without the fullest | /744¢- ow that railway finance is be« 

consuitation with representatives of tl} 


quesue 
oe ° 7 ° ° . . a a os formal wn 
mS ; the industry of the country, | Of high public policy, it is to-be hoped all th a ths 
and e shal > mos lline to nl ee wantant. . hel a . , \ t lu 
f the G al De most willing to place our organisation at the service | publishable under the Railways (Accounts) Act 
Of the Vovernment to advise them should they so desire. We have : — a . table gives * 
already been able to render conciderah' —— . restored as soon as possible. Our first tabic 5)" 
' : &. naer A onsiderabie assistance to the Govern- ‘ es . ai : : - ° scome 
ment in dealing with questions of this kind referred to us by the comparison of railway and other net in ; 


| 
Denartmen Nor +, — aa —- i . wo. 2 eae 
artment f In ¢ Re S ictions | misc ellaneous mcome in 1917 and 1918 ‘_- 
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February 22, 1919.) 


Railway | Miscel- me 
aa and mane cae aa ase 
Compan} Other Net ae, | RO 
Soren Decrease. (Net). Decrease 

ENGLISH. £ £ £ ¢ 
reat Centra cenccenes 2,111,56¢;+ 7,255 142,121 + 7,482 
vent Eastern 006 seee+- 2,028,106 6,082 130,969 + 7,961 
eeat Northern..... eoesscess 2,2948,290+ 26,54€ 241,184 + 15,636 
t Western ..ceeeeseeeees 5,854,190, + 253,884 £46,612 + 98,499 
sncs. and Yorks, .....e+e-. 2,418,792,— 7,137) 208,240 + 10,010 
:ion, Brighton, and S.C... 1,383,938 — 1,402 143,176 + 17,365 


Tondon and North-Western 
rondon and South-Western .. 
Midland 
North-Easterm .... 
South-Eastern & Chatham .. 
ScOTTISH 


ee ee ee 


eee eee ee 


Caledonian ..... - wininalty bike ecnt. ere 
Glasgow and South-Western .. 781,203 
Mitiens ccoccceccenececes| Geet 


North British 








, 
Reven 


and other net income 


‘ ] ‘ 
rauway 


omprising income from investments, rents and tolls. 


i 


almost unrelieved list of incre 


stands out prominently. Next, < 


he first column, come the North-Eastern and the London | 
Midland shows 


ind North-Western. The 
dvance in miscellaneous income 
1 gO d s¢ cond. 


Ou 


i 


STOCKS, 


each of the past two 














Total 5 Ratio. Rate 
, ; Capital _ - _ Ordinary oo ae 
omgeny: Expendi- °" co o Capital, “OO nc os 
ture. come. a a tion. a5 
Exum. =—S | | GH S| CU GIS 
Great Central............ 57)218,215 2,253,688 3:9 3°9 10,658,020 .. i 
Great Eastern ......... 54,066,589 2,159,075 4:0 3°9 15,362,886 384,072 24 24 
Great Northern. ......0.. 54,684,582 2,489,474 4-5 4°5 21,514,835 781,509 44 42 
reat Western .......... 114,773,802 6,400,802 5°3 5°5 37,032,220 2,688,461 53 73 
Lanes. and Yorks........ 65,296,461 2,627,033 4:0 12 18,840,995 847.845 44 44 
L., Brighton, and 8.C. .. 33,287,748 1,527,114 45 4°6 10,447,08 548,472 5 53 
L Chatham, and Dover 24,412,625 838,046 3°4 34 11,259,282 me aaa ae 
LandSouth: Western... SOS77-36l 2268785 4 44 22°726'954 853°375 5) 5% 
Midland ..........2++++e 130,205,752 6,391,172 4°8 49 43,539,010 2,636,910 65 64 
North-Eastern .......... 86,596,440 4,363,754 4°9 5°O 32,228,975 2,255,807 64 7 
South-Eastern .......00. 33,747,634 1,460,399 4°2 4°3 10,049,230 401,969 3; 4 
830,027,480 59,461,933| 46 4°7 277,019,640 14,402,128 4°7 5°2 
Scorriens Saeecaamaeie tons SenEnaeiaamentosiekaane 
lonian «se s.+++ 56,300,472 2,357,032 41 42 18,466,034 692,476 $4 33 
Glasgow and S.-Western 19,883,071 825,836 42 42 6,109,000 290,178 i 24 
Highland .. 7,367,534 258,299 35 3:5 2,564,383 110 
North British.........00. 51,971,160 2,392,115 46 46 9,578,401 407,36) 3; 4 
135,522,237 5,833,282'4°3 4-3 35,717,818 ,454,125 3:7) 3°9 
Che Great Western, Lancs. and Yorks., London, Brighton, | 
London and North-Western, Midland, North-Eastern, 
South-Eastern, and Caledonian all show increases in the | 
tio of net income to total capital expenditure, and only 
Great Eastern a decline. Lists of the dividend declara- 
ions e been given in recent issues of the Economist. 
“utot the 16 English and Scottish lines named above, no 
10 raised the dividend rate on the ordinary 
In respect of the vear 1917 railway directors 
preferred to use surplus funds to strengthen 
serve nd not to raise dividends. This policy, as will 
pear from the next table, has in one or two prominent | 
S reversed this vear :— 
= a | is | p id 
intial Surplus = <‘e Paid | surplus |3 26 Pai 
—— 1917, 3°S .™ | iis. |g oS) om 
* § &® Stock} SS © Stock. 
a + £ % % £ % ’o 
Great Central ........ 512 4. | «. | 156) .. | .. 
Cen, VettOPM seeeeees) 25,142 27 24 | 40585) 28 24 
reat Northern ......| 68,932 46 43 | 87,424|/ 47 4% 
reat Western ........|430,259 69 53 | 219,058 | 787) 7} 
C ce and Yorks. ....; J,151°; 4-5 44 | G71 | 45 44 
oe ghton and 8.C.., 3556 50 5 8,800"| 518 53 
pondon & N.-Western.. 412,203 69 6 |114,033| 727 7 
Mans S.-Western.. 22214 56 54 | 24,783| 59 | 5% 
Nortnnd seereeeeeees 216,955 70 Gh | 203,286 | 7:15 6% 
San pater ..4+.44, 276,532 7:4 | 64 | 209,279) 76 7 
Caled, ‘Asvern oe 15,688 38 33 18,706 4 18 4 
Giese eens 868° 35 34 | 1,971°| 3°75 33 
Hichi.. ~ S.-Western 37: 22312 3,566°| 214) 23 
x wth Bry ttt 1817 23 | 2 1,484*| 244 24 
on ritish ........ 18,344 39 3} 16,939 | 4-4 4 


LL 
LS 


5,966,338 + 
2,034,024 
5,653,12€ 
4,113,083 
2,041,273 


2,520,943} 


ue from hotels, canals, doc 


69,625 620,282 + 77,03 

+ 58,199 
4111283 
+ 27,301 
— 665 


rT + 
bo -3 
2 
30 
oo + 
~—Io 
2 
qn 
a 
oo 


184,154 + 
44,633 + 
3,198 — 
71,172 — 190 


+ 9,867 
- 2,707 
} 





ks, &c., is included under | 
income | 


»,’’ miscellaneous 
In 
‘ases, the Great Western 
is regards the increase in 


the greatest 


, With the Great Western | 


next table shows the ratio of net income to total 
capital expenditure, and the dividends paid on the ordinary 


years :-— 
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Surplus 
eserve pu . 
or decre; S ( 
x: rp! s «> s a) 
(; ‘ Wes ‘ d Lo cit 
whom | sed the st 
the ¢ e co! i ” 
VW h Great Western 
] p13 S det ved j ym ccumu] 
Penditure on VO S now eCce 
In Conn ‘) Vi 1 the quest 
course, ( en vred t if 
never during the war, for oby 
to the pre-wa t dard 
Dividends p by the if 
IO vears arte tlated below 
| Name of Li 1909 
Great Central 4 %, 1889, Pref. . 2 
Do 4 es née dendece nil 
Do & % 1604. Pref... ...cccecccccece nil 
Great Eastern, Ord 2 
| Great Northern, Def. 1} 
| Great Western, Ord. 5$ 
| Lenes. and Yorks., Ord.‘.. Sa 
London, Brighton, Def 4 
ee 5 
| London and North-Western, Ord 54 
; London and South-Western, Ord 53 
Do Def....... or 1g 
| Midland, Def. vai itea tea 22 
North-Eastern, ‘‘ Consols ”’ 6 
South-Eastern, Ord. ..............0.. 23 
ae nil 
| Caledonian, Ord 3 
| Do Def. ais ” me 
| Glasgow and South-Western, Def la 
| Great North of Scotland............ : 
ERIN. i. ccanvces lz 
| North British, Def } 
} 
| 


higher rate than for 


| on three it was lower. 


id Ne 
bi 4 
oO fT ser 
ce 
Li¢ ] L¢ 
ive ‘ 
(> bee} “¢ 
3} } 
4 4 4 
2 4 1} 
nil . ni 
38 Shh 
23 290 (23 
53 Jé 52 
42 42 Ga 
43-54 C4 
52 53 5 
628 63 b4 
6s 6 52 
24 2 li 
oe eee | 
6 6 6 
% 4 «(3h 
1i3 13 
Bis 3 
See) 8 
2 || @ 
7 1 2 
2 | 2h 2 
4'4ih} 


vn 
ad 


Ow 


oa wae ee 


swan eae IW oS eS 
> Dee 


& 
ao 


we DD 


On: 
I 
{ + 
Cn 
it 
1419 
4 + 
4 4 
nil, 1 
24 24 
23 24 
6 (393i 
% 44 
344 
ty 9 
b 6 
5@ 54 
lz ‘4 
+ 4 
6h 64 
‘wey 
38 s 
ie : 
2 le 
l l 
1 4 


On only four stocks was the distribution for 


Ss fi ! 
creas 
. m0 Oo? 
= ce 
€X- 
‘ ment 
s Vi 
kept up 
the pa 
316 19171918 
4 a 4 
ae ae 
2 24 3 
24 24 2 
2h 24 2% 
53. 523 «7s 
4444 4G 
4 + 44 
) 5 53 
6 6 7 
5h 54 4 
14 lh é 
4 4 a4 
64 64 7 
: 3a 4 
] 2 
3 37 
a4 ‘ 
2h 23 C23 
1 1 l 
23 23 | 2 
e' zit 
IGId at 


1913; On 15 stocks it was the sam 


We conclude with a table of Hom«e 


Railway securities, showing highest and lowest prices for 
1913 and 1915, together with present prices and vields: 


Caledonian, Ord. Stock 
Do Def. Stock.. 
Furness, Ord. Stock 
Glasgow and S.-W 
Great Oentral 5 
Do 4 
Do 4 
| Do 


| 
| 
| 
| 
| 
| Name of Line. 
| 
} 


Def. Ord. Stock.. 
, 1881, Pref. Stock .. 
¥, 1889, Pref. Stock 
%, 1891, Pref. Stock... ...0. 
5 % 1894, Pref. Stock 
| Great Eastern, Ord. Stock 





| Great Northern, Def. Ord. Stock......... | 

Great North of Scotland, Def. Stock..... 

| Great Western, Ord. Stock 

Highland, Ord. Stock ................ ; 

| Lancashire and Yorkshire, Ord. Stock.. 

| London & North-Western, Ord. Stock 

London & South-Western, Ord. Stock 
i ec cteceemeneweewee te 

| London, Brighton, Def. Stock.... 


| London, Chatham, Arb. Pref. Stock.... 

PE, COE ccc cccceveseeeedsces : 

S Bee, Tak, BOG cnc ccccccecceecsenes 

North British, Def. Stock. ....ccccecccee: 

| North-Eastern, ‘‘ Consols "’.......-.se0e- 
Stock 


The depreciation from 


spicuous in every Case. 


} 
S 


that offered on 


But 


| notably 


| South-Eastern, Def 
| 

| 

| 

aw 

| strikingly 


hi ) 
high. 


| Government policy, and in view of the 
referred to at the beginning of this 
recent 


Tt 
iif 


|: 
| means surprising. 
| 


if 


has taken place during the war. 
Great 


with uncertainty rei; 


Prices of 
1913. 


214; 
43 
444 
106 
834 
78% 
80 
632 
57+ 
20 #4 


level of 
Much of 
'to the rise in interest rates on 


( 


70 
17} 
34 


403 | 


98 
764 
674 


625 | 


the 


Pric 


es of 


1918. 


£6 464 
135) 8) 
402 314 
35 264 
77 68} 
61 32 
584 49 
473 32 
414 | 334 
432) 334 
18} 12 
923. 813 
354 284 
722 632 
99, 8? 
9354 753 
3lz 21 
67 53% 
664 543 
51a 202 
€3z 543 
19% 1244 
1024 Sls 
44 267 
es 
net decli 


i'yst.\L’wst|H’gst. L’wst 1919. 


Price 
Feb 
18, 


534 
112 
40 
32 
764 
604 
» 
34 
367 
404 | 
18 
80 
354 
6642 
96 
874 
284 
63 
€24 
2384 
59% 
173 
99+ 


tock 
IR 


NVAVWOSMMHMMMHOVNO AM 
- 
x 
° 


Present 
Yield 


~ 
- 


Ie A383 
w 
wBOOWWOLCAMOCOYHOOOWOCOO 


wn go 
~ 
nw 


in 1913 is con- 


ne l 


with their general tendency to increase, caused a 


fully held. 


THE DIRECTION 





s du 


rilt-edged securities tha 


Ine or two of the yieit 
Western ordinary, 
gning as to 
wage bill figure 
article, this is by no 


dividend announcements, 


tem- 


porary rise in quotations, which has, however, not been 


OF OVERSEAS TRADE, 


| Four times a year the Board of Trade Returns include 


consigned. 
| whole of 1915. 


financial point of view to see how our overseas trade. was 
divided between countries who have fought by our side, 


the countries to which our exports and re-exy 


yorts 


| tables showing the countries of origin of our imports and 


were 


The latest issue gives these figures for the 


Now, as it is highly important from the 
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ie - > | 
parts of the British Empire, and neutrals, and how the 
balance of trade stood with each class of nation, we have 
analysed the Board of Trade figures for the purpose of 


showing this. The results are given below, the 1915 
figures being compared in every case with the 
figures for 1915, 1916, and 1917, and for the 
last pre-war year, 1913. A word of comment is| 


required, perhaps, on the method we have adopted 


of classifying the nations into these groups. Among 
Allies we have placed only those nations who have 


both declared war on Germany and taken active steps | 
after the declaration. A mere breaking off of diplomatic | 
relations has not been accounted sufficient to justify in- 
clusion in the Ally class. Russia, again, raised a point of 
difficulty, for it is not easy to say off-hand at the moment | 
whether Russia is an Ally, But 
as she fought with us as one of the chief belligerents | 


an enemy, or a neutral. 


during the larger portion of the war, any other classifica- | 
tion than as an Ally would tend to make comparisons 
between the various years misleading. Our first table 
gives the summary results of the more detailed tables 
which foilow : 


TraDE with ALLIFs and PossEssIons. 
(Million £’s.) 


1913. 1915. 1916. 1917. 1918. | 

Imports .... 5069 .. 6260 .. 7180 .. 8569 .. 1,095.0) 
Exports .... 444.0 .. 376.0 .. 475.7 .. 493.9 .. 434.9) 
Balance.. 62.9 .. 2500 .. 2423 363.0 .. 658.1 | 
Trape with Nevrracs. 

| 

Imports .... 261.8 .. 2269 .. 230.6 .. 2109 .. 226.2) 
Exports 190.9 107.9 128.1 .. 102.8 94.5 | 
Balance.. 70.9 .. 119.0 .. 1025 108.1 ..  131.7| 


The lion’s share of our overseas trade has been carried on 
with Allies and British Possessions. While our imports 
from, and our adverse balance with, this class increased 
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ee 


Imports from Nevurrats. 





(February 22. 1919 








{ Tocre< 
| 1915. 1915. 1916, 417 P 
From -— £ z £ oo ‘ 
Sweden......+...-.| 14,213,000 } 19,802,000 | 206°6,0c0 i49 000 S : 
Norway ...cecess: 7,437,0.0 | 13,690,000 16,654,000 18 37 0 ie yt 
Denmark ......-. | 24,05%,°0) | 22,893,000 22,954 000 18 338.000 > trep 
Netherlands ..... | 27,913,0 0 | 38.10',000 41,221,000 237,000 ane 
Switzerland ..... | 11.070,000 | 15,2 2,000 15.510.00c 1) C00 ome 
Spain......ccvce oes} 15,976,000 | 20,841,000 27,487,000 2246) 00) AS t 
— pememeeeee| enn ol gy 
100,662,000 | 130,582,000 144,437,000 12,659,000 U3 9 
Argentina ........| 42,485,000 | 63,877,000 51,59',000 48.4280) gr 
Mexico ......00- 1,%°0,000 | 2,228,000 12,573,000 13 23,000 192 x 
SE nsaheuintsts 5,359,000 | 9,585,000 17,403,000 2,31-009 Patel 
SUE ssnaeeseeesass 3,178,000 3,513,000 4.789.000 673000! some 
Uruguay ...... ...| 2,749.0) | 4,331,000 3,997,000 156,000 cen 
Other countries* - | 105,490,000 | 12855000 | 10,7:5,000 14.228,00) | ares 
Total from Neutrals} 261,80°,000 | 226,869,000 230,551,000 210.98%3.999 2%. 24 


enormously in 1918, trade with neutrals was, compara- | 


tively speaking, stationary, though the balance against 
us, as in the other class, increased. The imports in each 
of the four years from Allies (divided into European and 



































Of European neutrals, Sweden, 
Switzerland show higher value figures, wh 
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from the Nether! 


British exports to Allies 


* Includiug enemy countries 
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and Denmark dropped heavyi 








| Of the countries outside Europe specified in the ab» BR 
| table all sent us goods to greater value in 1918, Argenti 5 1 
being most prominent in this respect. The 1913 total & 9 
these countries includes figures for enemy nations, so {/ - 
in spite of the rise in prices, the 1918 total has not wer. i — 
taken the 1913 total, which was greatly depleted by ¢ a 
| withdrawal of Germany and Austria. The 1918 total, a 
| will be seen, is almost exactly the same as that for 19: 3 
. » ° ’ 7 s re 
| and, allowing for price charges, represents a sma ler bulk rf BE 
British exports to Allies declined in 1918 by som ite 
.33 millions, while exports to Possessions rose by £ - 
millions, as will be seen below :— $ , 
me 
Exports to ALLIES and Possessions. Me the 
° 1913. 1915 1916. 1917, | Ww ‘t 
to- ts £ £ é £ | 
Frames ...0.0000. 32,396,000 72,497,000 93,272,000 118,205,000 137,355.0% 
ees cece n hake 18,103 000, 13,432,000 24,978,000, 487:7,000 29 
ee eens 14,640,000) 13,955,000 20,461,' 00, 27,474,000) 23,275 : 
ON a a a 13,528,000 624,000 1,031,000 1,748.00 1,82 g 
Portugal..........-. 6,053,000} 4,721.00, 6,917,000 4,702 00 
Greece 2,537,000, 2467,000 1,265,000, 185,000 | 
'87,257,000|107,726,000 152,084,000 201,050 000173,<9000 iia 
United States ......... 50,478,000) 26,852,000 33,246,000 35,721 000) 23,5 Me 
Sl ‘cabs: shanadieanion 2,214,000} 1,782,000, 2,059,000 2,013,000, 1,955.0 
SN cihinsismkitacecedita ote 12,465,000} 5,151,000 6,718,000 7,186,000 88%. 
Rear eue 14,783,000, 4,954,000 7.548.000 5,570 000, 6,044.00 
en ee a aes 14,845,000, 8,546,000 10,707,000 10,624,000 11,852.00 





. 162 042,000/154,991 ,000 212,36 ?,000 260,224,000 226,924 0 











23,795,000, 13,293,000 18,018,000 16,202,000 14,28 





OamaGs 2... cccccccceccccces ~ 
Australia oe | 31,470,000) 28,966,C00 3>,947,000 22,115,000 26,21). 
New Zealand ......... 10,838,000 9,374,000 12,073,000 7,057,000 7.705.080 
India and Ceylon .... 74,458,000) 47,560,000 55,534,000 62.<.76,000 51,136.08 
South Africa........ 22,185,0LC) 18°791,000. 25,078,000 19,992,000, 25,4551! 
Mayes ....cccceccsece seas. 9,803,000) 8,053,000 11,225,000) 14,795,000 222500 Q) 
West Africa .............00. 6,601,000 5,730,000) 7,092,'00, 8,381,000, 1,961." 
Mauritius ...... cesinenens 536,000, 733000, 914,000 544,000) SIZ 
Straits Settlements ........ 5,836,000 3,671,000 5,234.00 4,8:0,000, 6,18. } 
West Indies ............... 2,339,000 1,837,000 2,139,0C0| 2,054,000, 1. 
Other Possessions ......... 14,249,000 10,912,000 14,922,000 14,574,0,0 17,768 
—|—_— : S13 ON ee 
| British exports to Possessions 2 5,112,000/148,420,030 186.176,000 172,€58,000 78 sie oe 
Re-exports to Allies ..... «+++ -| 63,023,000) 60,23°,000 62,666,000, 53 531,000 24710" aRage ® 


extra-European) and British Possessions are set out 
below :— 
> 
Imports from ALLIES and PossessIons. 
1°13 1915. 1916. 1917. 1918. 
From— £ £ £ £ £ 
0 er nore 49,498,000 35,449,000 31067000 28,475,000 39,466,000 | 
I cine daca 40,271,000 21,435,000 18,252,000 17,93’.0C0 6.730,00 
Pea ee 8,131,000 11,278,000 11,243,000 10,397,000 18,413,000 | 
Beigium ........ . 23,426,000 2,931 oro 4,48",000 3,492 000 1,765 000 
Povtegal ... co. 3 898 C00 5,325,000 6,803,000 4,859 000 12,442,000 
DT -sicsecks 2.202,0.0 3,935,000 4,687,000 938,000 2,392,000 | 
127,423,°00 80,343,000 76,532,000 66,116,000 81,296,000 
United States . 143.854.9390 239,945,002 295,829 000 380,287,000 522,078,000 
bikin ue ei 3,675.000 8,240.00 13,052,000 17,771,000 22,3°0,( 00 
aes 10,008.000 8,257,000 9,037,000 9 985,000 8,850.000 
EE nthn cd wdudeen 4,3°9.000 9,379.00' 12,495,000 15,299,a00 23,883,000 
shes cenasout 4,674,000 7,035,000 8,5 5,000 8,49 ,000 9,708,000 
Total from Allies .. 299,021,000 353,199,000 415,280,000 497,955,000  668.025,000 | 
ER oe oe ctees 30,488,000  40,989000 58,529,000 84.385.000 | 124,463,000 
Australia..... -- 38,065,000 45190,000 361 8,000 64 .289..00 45,696 0.0 
New Zealand. .... 20,358,000  30,408.009 31,6 7,000 29,088,000 24,812,000 
India and Ceylon. 56,218,000 74,411.000 85,096.000 177,026.000 101.060.000 
South Africa ...... 12,495,000 11,4935000 12,3253000 }2,050.000 12,940,000 
| Re eae 21.395,000 21,791 000 2€606,000 32 484.000 54,140,000 
West Africa ...... 5,174,000 9,537,020 11.965000 14 845,000 19,158,000 
Mauritius ; 293,000 3.923 000 2.715 000 1,912.000 3.62800 
Straits Settlements 15,88),000 16,57:.0.0 16,015,000 16 041.000 10,07. 00 | 
Malay Straits : 3,574,000 3,4353,0 0 6,284,000 6.984 000 2,144 000 
West Indies ..... 2,116,000 4 074 000 5,©18.000 6,216,000 8,107,000 | 
Other Possessions 6,955.00 10,035,000 12,317,000 13,697,000 18,059.00 
Total from Posses- ~ —_—_——_—_— | 
sions 212,911,000 271,825.00 :02,6'3000 359,030,000 425,019,000 | 


Total from Allies 
and P ssessions 


05.93 .000 626.024.°00 717.953.0900 &56.985,000 1,093,074.000 


Among European Allies, France, Italy, Portugal, and | 


Greece largely increased the value of their sendings to us, | 


whereas imports from Belgium and, most markedly, from 
Russia fell away. Our takings from the United States 
again increased very heavily, and we drew more than 
before from Cuba and Japan. Within the Empire, 
Canada is prominent with something approaching a 50 
per cent. increase on 1917, imports from Australia on the 
other hand falling off, owing to distance and tonnage 
scarcity. India, West Africa, and Egypt all sent us goods 
to a higher value. Imports from neutrals are shown in the 
next table :— 


Lo to Possessions 


E* 
| Totalto Allies & Possessic ms 443,951,090 376,010,000 475,738,000 423,957,000 434.420 - 


A very large drop naturally took place in 
Russia, not compensated for by increased shipments 


France. The va! 
away bv over £ 
d ~~ 


millions. 


the above table is 
re-export trade, 


' 26 millions and our 
rade with that c 
Within the Empire the export figures to 
tralia, South Africa, and Egypt increased. A 


13,774,000 12,368,000 14,534,000, 7,494,000, 5,284" 


exports { 

A cs 
“er f. 

ue of exports to the United States © 
adverse balance 
£2 
#3: 
Aus 


jeature © 


ountry mounted in 1915 to about 


the further pronounced dwindling of ° 
to which we have frequently fre 


Our exports to neutrals are set out in a final table :-— 


To-— 
Sweden 
SD ann cedeseuneue 
Denmark 
Netherlands .......... 
Switzerland 
Spain 


eee ee eee eee eee) 


Mexico 


teeter ee eeeee 


DT aon cenene ee 
Other countries*...... 


British exports to Neutrals 


Re-exports to Neutrals 


Total exports to Neutrals .... |190/869,000. 107,921 00"1128.108,0001102, we 


Exports TO NEUTRALS. 





1913 1915. 1916 agit, | 

—_—-—- —_ —— io EI i 
£ £ £ z 696.002 
sama 8,220,000 6,279,000 6.574.000, 3,074,000) BER, 
SLiIT!] 61147700 7/287.000 10.897.0 0) 8,455,000 Seo 
sénene 6,061 000 8,035,009 11.875,000 7,210,008) 0g 
snehal 22,794 0, 24.266,000 32533.0 0 28,105.00 Mtoe 
sadedl 4,212,000) 3,592,000 4.561,000, 6,°45,00) Bras 

tases | 9,728,000) 7,478,900, 9,905.0.) 5,067.00 * 
|__| ——___|___—-|-_-— 12000 
57,159.00 56,947,000 76.343,00) 52,352,000) 1 <9 
renews | 22,641,000 11,516,000 13,919,000) 12,879.08 09, ye 
sane 2,355.00, 249.000 348,000, 91700 asa 
seeees| 6.010.000 1,791,000 4,031,000) 4,655.00) esagg) 
ee | 1,488,002 "591.000 1,081,000, 1 495,000 Sty 
swede | 2'916,000, 1,497,000, 1,899.00, 2,277,000 ecogp 
coat | 65,544.00, 8,867,000, 10.088,000) 15,6%0/08 ee 
_ |158,091,000, 81,458,00 |107,742,000| 94,198,000 — 

= | | ee a 1,5 
recone 26,465,000, 20,367,000 8,602 000 1°" 


Nahas 


eT 


_— _ 94,487.08 


* Including enemy countries. 
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be “0 : ee ee a — we shipbuilding trades and workpeople in some ot 
Se oe lemmas a oe ne the ‘Princ ips . other metal trades, for whom a uniform 

nik ‘ — S yr sited halnes ee . . : _ — a week of 47 nours Was arrat ved, and surface workers i 

23 haba sosenagling fell off einiadialee iene omy Ca, tom ail the pring ipal coalfields, whose hours were reduced to 
ne entrepot tia : o* seh week of 49 hours. lurther reductions took eftect 
tree irl foleuary. incladine ai oo 
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| tion of the principle of a w eight hours f 
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4 oALY , en enieeeenianiate 
$a < LIMITED. _ The New Issues Committee.—.A\ Sto: k Exchange corre 
11,0%a¢ ES | spondent writes : ‘* The Secretary to the Treasury, reply e 
2% % BS mo to: 1 t} in the ouse f » on o hot . 
—— © Eastern and General Merchants. ee ee ew ee ee eens oe 
: aplli ssues ommittee I ne reasury VOI *¢ i! 
i ts Commercial Agents for Sale of Produce. cored with the Céanenities of the Stock iri ai rh 
pm The Company undertakes Selling Agencies J) Committee of the Stock Exchange, he went on to say, was 
lav] ca abroad for British Manufacturers. informed of all the decisions made by the Capital Issues 
aby % Committee. Phis cryptic statem¢ nt | as ¢ used a go | 
pen *4 1-4 Great Tower Street L d deal of comment, and no little mystification. Provinei 
tal for , ’ ondon, E.C. Stock Exchanges are more perp! exed than London. The 
0 ea | — Issues Committee of the Treasury is, of course, ol 
to e —_—_—_—_——— ei lish waywardness in its quaint procedures, but for the 
by t a » | Secret ary of the Treasury to say that the Stock Exchange 
otal ee iBusiness Notes. | Committee was informed of all its decisions appeared to be 
r Ig a ome lan attempt to divide with the Stock Exchange the re- 
rb 3 : : | sponsibility for freakish anomalies and contradictions that 
y som rs ——— = TaRMONy. — Employment in January ae become a by-word. Maybe it would have befitted 
by £ q * _* ae decline, whether tested by the Trade | better the dignity of the Treasury and its bantling had th 
ry cmon percentages or by the number in receipt of the | real meaning of the move been elucidated. For long the 
ae Government out-of-work donation, or by the records of | Stock Exchange Committee have protested against the 
— a employment exchanges, says the Labour Gazette for | Patent absut di ity of the New Issues Committee pe rmitting 
Mt RY rebruary. The Trades Union unemployment percentage | transactions wie? tocks and enna s outside — Stock i 
‘ a tthe end of January compares with the figure at the end eae — . i 5 lg ee : at propecia " ts 
Me of the previous 48 months as follows :-— | House. lime after time the anomaly of this itude has 
e : | been pointed out. By the various processes of negotiation 
rR : 1915. 1916. 1917. 1918. 1919. |_advertisement, auction, and so on—by dealings through 
a ee © Jo vo % 9 | outside exchanges, and through other institutions, securi- 
at January .... 19 .. O6 .. O3 .. 10... “5 TO id Fn eae a ae 
ra February.... 16 .. 05 .. 03 .. 09 .. ities have been bought and sold which were barred from 
a3 ees © eer * eee * eee * ee a the recognised Stock Exchange markets, and the Treasur\ 
os = teeeee + — ee 2S eee | took no steps to —_ in one way what it forbade 
Sone Ma i... os 7 ‘ ie ee s co os | another. Now, by the casual medium of a and 
—— ee BS cinccuns OS a Oe .. Oe a eric | answer in the House ‘ob Camas a vague ge neralisation 
-_— August...... 10 .. 04 .. 05 .. O5.. .. | is made which can only be explai ined by references to the 
OB 27. 3 —— a . on We oe: BO oo OB. cs | New Issues anomaly under consideration. WwW e will go so 
— é November .. 06 |. e ve ee + . ‘ “s | far as to hazard a shrewd guess that the Treasury Com- 
254550 2 December .. 06 .. 0:3 i? 1°4 ze = Tiel | mittee are about to proc iaim formally, as an ee 
ais x ‘ “7 a ae a aear y= | against the Realm, all such dealings as those to which we 
512 w % So, 10 male and female workpeople insured | have referred. The Capital Issues Committee is about to 
es - pete unemployment under the Acts of 1911 and 1916, | work in accord with the Committee of the Stock Ex- 
17.70.00 ’¢ number unemployed at the end of January was 353,647, | change, and where dealings are prol hibited in the House 
78 51300 oe +. cent., compared with 6.71 per cent. on | they will be also forbidden else where. That some such 
aaa i ies =9tS, and 0.88 per cent. on January 25, 1918. | Proclamation should come at the time when expectation 
Soak . a nales and females separately the percentages un- might look for retirement of the New Issues Committee 
yoo ae a? yed at the end of January were 6.08 and 20. 58. In| would surprise only those w ho have had no experience of 
i + ae to these 353,047 workpeople, according to our the humours of that Committee. On the other hand, a 
ts to ie ial mmneynrieT, there were 325,056 persons (95,376 | hint may be read into the decision of the possible intention 
nts i . — and boys, and 229,680 women and girls) in occupa- | to retain in being the New Issues Committee for some 
es fel ons, not include ‘d under the National Insurance Ac ts, | time after its necessity will cease to be apparent. The 
nce Oo! » “0 Were unemployed on January jist. Exclud- | Proclamation may bring enlightenment.’’ It was stated 
£35 , 5 demobilised members of the forces, the number of | by Mr Baldwin in the House of Commons on Thursda 
) Aus ae who were unemployed on January 21st, accord- | that the Chancellor has decided to continue in a modified 
ire 0! ‘s to the statistics of the Government out-of-work- | form the control of new issues, and that the Committe: 
of our “ wmauion si heme, was 625,149. To this figure must be | would be reconstituted and extended under the chairman- 
erret uded 53,554 demobilised men. The numbers of men and | Ship of Lord Cunliffe. Its terms of reference state that it 
ee : . n on the live registers of the employment exchanges | !5 = engage applic: ations i fresh issues of capital = with 
ary 31st were 273,876 and 453,912 respectively, | 2 V'€W tO Presé! vil ng capital during the reconstruction 
— oe Heures corresponding with 166,603 for men, and | Pe ‘riod for essential undertakings in _ United Kingdom, 
1918, “79°75 lor women, on January 3, 1919. ‘Thus the month | 2nd to preventing any avoidable drain upon foreign ex- 
aint? “nai of rapidly increasing unemployment. The | changes by the pe capital. The necesaity for 
5 43706 ae s' . in rates of wages (including war bonuses) re- | this continu oe of coddling control 0 earner 7. 
sa a d to the Labour Ministry as having come into opera- | ners ae of tl age Reconstruction Committees on Currency 
555000 . January resulted in a net increase of £60,000 in | 24 Financial Facilities. 
4,540 ne weelcly wages of about 250,000 workpeople. TI » | 
Principal change *5 a 7 : — ; ‘ : 
1a ca anges were advances of 5s. and 2s 6d res spec: | Shipbuilding in 1918.—Lloyd’s Register figures of last 
ee trad: an — to women and girls in the engineering | year’s building have been published this week, and show 
Se per cmt, to ae varying from 72 per cent. to 34h | that the total gross tonnage launched in the 12 months 
sum Wales and M var wages, to tin-plate workers in South | in the United Kingdom was 1,348,120 (301 vessels), which 
—— tate: onmouthshire. Reductions in hours of labour | 


5,036,000 ‘aging effect in was 584,033 less than in 1913, but 185,224 more than in 


} +} 
January affected over 1,600,000 work- 
| 1917, and 739,885 more than in 1916. The tables of 


. JE OT le, wt gs si 
510" a rane recognised hours were reduced by an aggre- , 
467 on... , »3500,000 per week. These reductions affected | Comparative output give the following remarkable 


‘ others all classes of workpeople in the engineer- | results :— 
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U.K. Japan. U.S. 
Gross Tons Gross Tons. Gross Tons. 
1913........e.-- 1,932,153 .. 64,664 .. 276,448 
SEE covecsecces BED cc (EES . ee 200,762 
Ee: 650,919 .. 49,408 .. 177,460 
Sind seenessaes 608.235 .. 145,624 .. 504,247 
Eivccoucnscosee BED sc SEE 997,919 
Tiiiccssccesceee RE so SE 3,033,030 


In the five years 1914-1918 the tonnage built in the United 
Kingdom was, according to these figures, 5,453,723, which 
compares with 4,913,418 in the United States, so that our 
output over the full war period was slightly larger than 
that of our chief competitors. It must, however, be re- 
membered that our losses were very much higher than 
theirs, and the fact that they built last year more than 
twice as much as we did is not encouraging. The 
American figures include lake-built steamers, of which the 
gross tonnage launched last year was 430,577. 


ne 


Overseas Trade Development.—.\ memorandum from the 
Provisional Committee of the British Manufacturers’ Cor- 
poration sent out this week to firms associated with the 
Corporation describes interesting developments in con- 
nection with Sir Charles Mandleberg’s scheme for the 
expansion of the British export trade. In September last 
a representative meeting of manufacturers held in Man- 
chester resolved to form an organisation to carry the plan 
into effect, and a provisional committee was appointed, 
with Sir Charles Mandleberg as chairman, to bring the 
British Manufacturers’ Corporation into being for that 
purpose. Over 300 firms in England, Scotland, and Ire- 
land had agreed to be associated with the proposals, when, 
towards the end of November, the committee were 
approached by the Federation of British Industries with a 
view to effecting a fusion with that organisation. The 
Federation has a membership of over 800 individual manu- 
facturing firms and about 170 trade associations. Its 
overseas trade committee, desirous of a progressive over- 
seas trade policy, reported that after careful consideration 
they had come to the conclusion that the principles first 
formulated in Sir Charles Mandleberg’s scheme were 
sound, and that they had made them the basis of their 
own proposals. In these circumstances, they suggested 
a fusion of the B.M.C. with the Federation for the purpose 
of carrying out the schemes. A general meeting of the 
Federation on December 12th approved thé proposals, and 
as the result of the negotiations then opened, conditions 
of fusion have been agreed upon by the respective com- 
mittees, and these were submitted to a _ general 
meeting of the British Manufacturers’ Corporation on 
February 20th. It is proposed to appoint commissioners 
in such foreign and colonial markets as may be deter- 
mined, who will act for members of the organisation in 
various ways, such as appointing selling agents when 
requested to do so, protecting members’ interests when 
desired, and taking prompt measures in emergencies. At 
home, an important feature of the scheme will be the 
organisation of the Federation’s branch offices throughout 
the country as centres at which all necessary information 
on export trade routine can be promptly obtained by 
members. In the meantime, the Federation of British 
Industries has organised, with the support of the various 
Dominion representatives in London, a series of tours of 
members of the various Dominion Imperial Forces to the 
industrial centres of Great Britain. During the first of 
these tours the South African representatives will visit the 
firms of Ruston and Hornsby, Limited, the Birmingham 
Railway, Carriage and Wagon Company, Limited, the 
General Electric Company, Limited, at Witton, the Wolse- 
ley Motor Company, Limited, and the Handley-Page 
Aeroplane Works. Te 





The Restoration of Belgium.— During the war the total 
number of Belgian refugees in Great Britain reached, in 
round numbers, 250,000; but many returned through 
Holland, or joined their relations there, so that bv 
October, 1918, the number had fallen to about 140,000. 
Repatriation began about December roth, but became much 
more systematic early in January on the reopening of the 
Dover and Ostend route. It is now proceeding through 
Ostend and Antwerp, the latter place being served by 
several steamers weekly from Northern and Scottish 
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Carrying Re. 
rpool, where 


ports, and on February 6th a steamer 
refugees was despatched thither from Li, 
and in the vicinity, 1,500 remained. The tota] ok 
repatriated was by the end of last week about 30,09 . 
| this does not include those who pay their own {ares treed 
: a. ° ; » Wave). 
| ling mostly by Dover and Ostend. This service runs 4, 
| or four days weekly, in the daytime and ace: rding to bide 
in order to avoid mines and surmount the obstructions : 
| the entrance of Ostend harbour; the passage noy takes 
| four hours or less, which is almost pre-war time. The jae 
| train, however, leaves Victoria at midnight; there js 
long wait in the train at Dover, and the journey is length. 
| ened by passport formalities and the €Xamination of 
| baggage in the afternoon before departure, while, thougs 
there are four trains daily from Ostend to Brussels, the » 
miles are traversed in 54 to 6} hours, and passengers ar 
fortunate if they reach Brussels at 8.50 p.m. Usually they 
arrive after midnight, when it is difficult to obtain accom. 
modation. Practically the journey to points beyong 
Brussels must be broken there, but three trains daily jeaye 
the city for Charleroi, one for Mons (in 2} hours), five (al 
very slow) for Antwerp, four for Namur, one (thrice 
weekly) for Luxemburg, and three for Liége and Verviers 
Irom Paris to Brussels there is one train daily in 14 hours 
by Lille and Tournai. The railway lines (many of whic 
| had suffered greatly) have been taken over by the Govern. 
j ment, but are under the Ministry of War. The exiles 
| return to a devastated land. Clothes are at famine prices, 
| the crockery and houselinen left behind have largely been 
stolen by the Germans, and even sold locally, so that the 
| Government has had to point out that the sales are u- 
| recognised and unlawful. The baggage taken is ven 
| heavy, and the repatriated refugees are now allowed to 
| take 28 lbs of provisions per person. Meat and bread are 
at controlled and fairly moderate prices, but coffee, cocoa, 
| soap, eggs, and agricultural produce are very dear, and 
| there are complaints of ‘‘ profiteering.’’ The factories 
have been looted and wrecked by the Germans; a 
Charleroi in particular, and at the great Cockerill works a 
Liége and Antwerp, great damage has been done, and at 
Charleroi there are 45,000 unemployed. But the glass 
works there will restart when they can get the raw 
material, and some of the mines are working.  Carge 
steamers are announced between London and Ghent, anc 
10,000 bales of cotton are on their way from America. The 
co-operative organisations are said to be stronger thar 
ever. It is stated that the Allies are prepared to advance 
£400 millions for the restoration of industry, and credits 
for £4,000,000 for the importation of goods from Great 
Britain and her colonies have already been opened inde 
pendently by London banks. Normal life is recommencing 
in Brussels ; the Bourse is open, and expensive motor-cars 
are reappearing. There is even talk of ‘‘ Olympic games 
at Antwerp next year. Demobilisation is beginning with the 
release of the older men, the teachers, and “ pivotal 
operatives, whose places are being supplied by recruits, 
and the army, now 220,000, is to number 110,000 aller 
the conclusion of peace 





American Acceptances.—A Guaranty Trust circulat, 
dated January 28th, states that the American Trade 
Acceptance Council, through which a nation-wide cam 
paign for a larger use of trade and bank acceptances has 
been conducted for the last two years, has been rt 
organised under the name of the American -\cceptat’ 
Council for a still more intensive campaign. This Coun" 
will be under the immediate direction of a board of & 
members, and about $20,000 of the $35,000 required - 
the first year’s operations has already been pledged. 2 
the reorganisation meeting, Governor W. P. G. Harding, 
of the Federal Reserve Board, urged the raising of - 
limit on the accepting power of the banks from 5° r 
cent. of their capital and surplus to 200 per cent, the 
acceptances made to be proportioned, however; 5° P° 
cent. to domestic acceptances, 50 per cent. to acceptance 
for the purpose of creating dollar exchange, and 100 Pr 
cent. for ordinary foreign acceptances. Paul rg 4 
fermer Vice-Governor of the Board, took issue with : - 
urging instead the organisation of a great st 
acceptance Corporations. 
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Cotton Trade Hours.— On Monday last, writes our 


_mplovers and trade union officials was held in Man- 


hester for the purpose of considering the applic 
{ the operatives in all branches of the Lancashire cotton 
dustry for a reduction in working hours. The demand 
for hours to be reduced from 554 per week to 44 per 
seek. An important feature of the movement is a claim 
that piece list rates shall be advanced, so that there shall 
not be any loss of wages by workpeople as a result of the 
chorter hours. Three of the operative leaders supported 
the application at the joint conference, and after a friendly 
discussion the masters proposed that the meeting should 
djourn for a week or two, in order that the question 

vht be considered by the district associations. This 
was agreed to, and it was arranged that the conference 
should meet again on March 20th, when the employers 
promised to be in a position to give a considered reply to 
the application. It is believed the masters will be willing 
to compromise on the demand for shorter hours, probably 
by offering a 48-hour week, but they will refuse to adjust 
piece list rates on the lines proposed by the trade union 


Weal 
OMICLAIS. 





Cotton Crop. — According to Messrs Neill bros.’ 
Cotton Circular, the amount of cotton ginned in the 
United States up to January 15th is given as follows :— 





{ 
| 1915-16. 1916-17. | 1917-18. 1918-19. 








| Bales. | Bales. | Bales. Bales. 
Up to August SIst........... 463,000) 851,000} 615,000 1,040,000 
September Ist to 24th ...... 2,441,000, 3,231,000 1,896,000 2,680,000 


September 25th to Oct. 17th., 2,805,000) 3,221,000, 3,062,000 3,070,000 
October 18th to 3lst........ 1,670,000) 1,321,000) 1,612,000 1,003,000 


November Ist to 13th ...... | 1,392,000} 995,000 1,386,000 888,00 

November 14th to 30th .... 933,000) 733,000| 1,243,000 882,000 

December Istto 12th ...... 602.000} 487,000 420,000 689,000 

December 13th to 3lst...... 331,000} 203,000' 301,000 509,000 

January Ist to 15th ........ 115,000! 98,000 136,000 291,000 
—} 


Totel to January 15th .. 10,762,000} 11,138,000 10,571,000 11,052,000 





Ginned later and corrections 316,000} 226,000' 677,000 aa 
T tal season's ginnings .... ‘11,068,000 11,364,000 11,248,000 —_— 
SR. 6scscunwcnake e+++++! 945,000} 1,300,000) 1,250,000 
| ae | cee | meee |e 
Ns sine eee '12,013,000'12,664,000,12,498,000 


There will be no further ginning returns issued until the. 
Census Bureau’s ‘‘ 
Ma 


arch. A rough comparison of the ginnings up to date, 
Wit 


ith the ultimate figures of growth in previous years in 
the several sections of country, would point to a total for 
the present season of about 13,000,000 bales, including 
Linters; or rather less than Messrs Neil! Bros.’ October 
estimate of 13,250,000. That estimate will probably very 
vearly prove correct, excepting in regard to Texas, which 
tailed to recover as much as was to be hoped from the 
intense drought of the summer. As to the crop of 1919-20 
there is not much yet to be said. The heavy rains which 
‘ave prevailed, while of excellent import for a good store 
© moisture in the soil, have rather delayed crop prepara- 
tions; but that will be of no serious consequence if the 
la ourers can now get to work. On current estimates, 
‘he season’s balance-sheet of American cotton would work 


ut as follows :— 


| 1 \ err 
| 1914-15. | 1915-16. | 1916-17. | 1917-18. 1918-19. 

















iat am Bales. | Bales. | s. Bales. Bales, 
cust ist visible supply ....| 1 627,000) 3,165,000} 2,050,000 1,475,000 1,930,000 
» mall stock's ........] 1,876,000] 2,080,000} 1,303,000, 782,000 — 654,000 
hidden omrpins ....) So 1,572,000} 926,000, 955,000 1,157,0C0 
Season eel cnsstteeseeeeeeees | 3,503,000, 6.817,000| 4,285,000! 3,212,000 3,741,000 
n's growth ..............| 17,004,000) 12,175,000) 12,966,000 12,424,000 13,000,000 
i {| ———_ | —_—_ | —_ ____ |_____ —__ __ 
Total supply......00+00. 20,507,000) 18,992,000) 17,251,000, 15,636,000 16,741,000 
onsumption ss+1seeese] 15,690,000 | 14,707,000 14,039,000 11,895,000 12,125,000 





exec qucemesneseemas 


Closir 


pee aeetieeieaete 
ply July 31, 1919)..1" 6,817,000| 4,285,000 3,212,000! 3,741,000 4,616,000 
If thes 
Amer 


will 


estimates are realised the total production of 
‘an Cotton during the five seasons 1914-15 to 1918-19 
és have been 67,569,000, and the total consumption 
HA 15°,000, the difference adding 1,113,000 bales to the 
ie. See and invisible, which existed on July 31, 
ok an ©uch was the lasting benefit of the monster crop 

‘4-15, which alone enable its three feeble successors 
~’ $0 round, even in a time of war. 


preliminary final’’ report appears in| 
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\ianchester correspondent, a joint conference of cotton | Ship Canal Company for 1918 it is 





| 








nage passing through the canal during the 


year, there remains 
in canal tolls and ships’ dues. 
how the war and restrictions o1 


of the Manchester 
total ton- 


ur. fell away 


Manchester Ship Canal.—In the report 
hown that 


@ the ve 


ation | ¢ 

| from 4,152,754 tons to 3,497,995 tons, a decrease of 
654,759 tons on the year. 
and charges, which were put into force twice during the 


; ee 
But, thanks to increased rates 


to be recorded an increase of 4,128,927 
~ ‘ 
lhe following table shows 


imports and exports have 


affected the canal :— 


Ship Canal Tolls, 
Ship Dues, and 


Sea Borne Barge Miscellaneous 

Traffic Traffic. Total Receipts. 
Year Tons. Tons. Tons. £ 
1910 .. 4,618,070 .. 319,561 .. 4,937,631 .. 555,735 
1911 .. 4,894,670 .. 323,142 .. 5,217,812 .. 580,841 
1912 .. 5,021,691 .. 318193 .. 5,339,884 .. 605,179 
1913 .. 5,457,218 322,943 .. 5,780,161 .. 654,937 
1914 .. 5,109,285 .. 315,447 .. 5,424,732 656,237 
1915 .. 5,115,954 .. 318,092 .. 5,434,046 .. 757,268 
1916 .. 4,540,167 .. 318582 .. 4,858749 .. 831,684 
1917 .. 3,843,324 .. 309,430 .. 4,152,754 .. 861,996 
1918 .. 3,229,293 .. 268,702 .. 3,497,995 .. 990,923 


The report states that, ‘‘ As the Government have not 
increased the railway rates on mineral and merchandise 
traffic throughout the country to defray the increased war 
cost of working, the Canal Company’s proportions out of 
railway rates on import and export traffic have not been 
increased. To meet to some extent the increased expendi- 
ture, a surcharge was put in force by the company as 
rom the beginning of September last. On certain other 
railway-borne traflic the company have been able to obtain 
increased receipts to cover their 
Some of the general work of repairs and renewals has 
again had to be postponed owing to the short supply of 
workmen, as well as of materials, but adequate provision 
has been made for the work so postponed in the reserve 
of £35,000 set aside during the year for contingencies 
and repairs. No portion of the reserve for contingencies 
and repairs set aside up to December, 1917, has been spent. 
The total amount now reserved, therefore, stands at 
£,85,000.’’ The net income of the undertaking this year 
amounts to £249,059, and, with £14,472 brought for- 
ward from last account, gives a total of £263,531 
available for distribution. From this amount, after 
£.35,000 has been allocated to reserve for contingencies 
and repairs, as above’ mentioned, £213,401 
goes to shareholders, and the balance of £15,130 
is carried forward to next account. The dividend on the 
ordinary shares is raised to 14 per cent., the Corporation 
preference stock receives 34 per cent., while the preference 
shares now receive 3 per cent. Last year the dividend 
on the 5 per cent. preference shares was raised from 2 to 
24 per cent., while the ordinary shares got 1}, as against 
1 percent. Three years ago a dividend of } per cent. was 
paid on the ordinary and 14 per cent. on the preference 
shares, the first distributions to be made on either class of 
shares, apart from payments out of capital in 1888-go. 
Before 1915, moreover, the corporation pre-preference 


war working costs. 


| shares had only received one dividend—namely, 23 per 


? 


cent. in 1913. Under ‘‘ Analysis of Balance-sheets’’ will 
be found the changes in assets and liabilities for the year. 
In the undermentioned table we show the gradual growth 
of the gross receipts, with the net revenue and total 
capital expenditure up to date :-— 

















Total Ratio of Net 
Gross Net | Capital Revenue to 
Receipts. Revenue. | Expendi- Capital 
ture. Expenditure. 
£ £ £ % 
1910...........----- 820,909 | 301,326 | 16,798,526 1-79 
191l...... vececeeess 857,976 | 299,238 | 16,838,958 1:78 
BOIS... cc cccccccces .. 902,526 | 313,743 | 16,865,249 1-86 
1GS..ccccccccccccce | LSORGRS 341,089 | 16,829,222 2:02 
1914..... wececeeeees 1,034,455 | 347,189 | 16,857,028 2:06 
icevescsscsenese 1,190,450 | 447,253 | 16,850,791 2°65 
1916.........-+.---- 1,296,300 | 529,171 | 16,860,077 514 
UG17.. ee seseeees 1,405,058 | 555,609 16,868,809 329 
1918..........------ 1,638,798 | 601,058 | 16,912,822 356 
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The following table shows the movements in the securities 
since the beginning of 1918 :— 
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Depreciation claims £,125,909 against £90,000 in , 
| But the directors have not thought it n. a 


ssar +) 
ary thic. 








So —— | further to reinforce the reserve fund, ch sted me 
x j 2 : . i —— ands E . 
on | £1,000,000, contenting themselves with setin. - ae ous 
ripti pings 9 Mies? _. ; ; are SCUING as 2 et 
Description. —" fen 25s Yield. | £10,000 for employees serving with the io," m fort 
Sree | £10,000 for the employees’ benefit fund. Thy. a me ocourk 
a amperes ’ — . . . 7 + ius Inds 4 - 
ip ' available for maintaining last vea rat ee i 
Manchester Ship Canal Co. ord. Hgst.' Lwst £sd ; ; 5 2€ars rate of distriby me tt 
£10 5 7 9 14 4 4 90) 0n the ordinary shares, namely 174 per ce z pean 
( nc en eb cescccesccoccnes = ia 33 8 dt” } ° 9 °C2 PS Cont, j # ows 
Do 5 %, preference (£10)...... 448 344 % = =1%, 6 8 0| balance-sheet, which is analysed in the usual Colur. May: 
Do 34 % perpetual deb....... 66} 624 63, 1 510 3)| shows a decline of £335,000 odd under the or om =|" 
AI IIDs nader the heading “e 
Do 34 % perpetual deb. ...... 62 594 | 634 4 510 3) cgundry credi and of iust le Me : ng RA ssets 
5 | sundry creditors, and of just less than £200 BE 
Do 4 % perpetual deb........ 72 684 ' 70 14 514 3 ’ > : . , @IY;000 Unde Te est 
_debtors. Stocks are some £,213,000 higher, and Cash as ia - 
fhe ordinary and preference shares have been steadily | investments are down by about £163,000. The onlin - — 
rising for some time. A year ago the ordinary stood at | £1 shares at the latest price of 24 yield about 8! per ver pe hae 
= se - dss S = ¢ : ™ , 7 «< ul OF ar . , i 
2}%, and the lowest price of 1918 was 2;%, but now they | the preference at +2 offering a return of 5,5. per cen: ay 
stand at 37%. The preference have risen from 3 17-32 in | _-< . oe 
1918 to their present level of 443. In 1915 the ordinary 
ee = a - | British Industri ir.—This year’s British Ing 
shares went down to { and the preference to 1;5;, but these Fair 7 sr vo me oo a io British Industrie Mi 
ain 7 poate —_ | Fal organised Dy : ‘ vill be : 
prices were almost doubled when the first dividend | yr a 1 1 = scars 0 ae Wil Open the ( 
? lary 24th, and remain or rj agech m= 
ulnouncements were made. | as . ee ee Seen, Se ff Ar 
[he armistice has made practically mo difference jn sy wee 
° > “7 *.¢ ” . = % 1} } 
a | scarcity of Exhibition accommodation im London, and» Bam 
Merchants’ Marine Insurance.— Throughout the war the | Fair will, consequently, be held once again in the Pennin. Ha d| 
Merchants’ Marme Insurance Company has stuck reso- | ton street premises of the London Doek. The sped m discu 
lutely to marine business, and avoided the delirious de- | service of motor-omnibuses between Mark Lane Statin 
lights of writing war risks on the usual grand scale. | and the Fair, which proved so satisfactory last year, and [ee Av 
This company’s reports, which now cover the period of | added so greatly to the convenience both of exhibitors ac [am Hic! 
the war, show that the writing of marine risks has been | visitors, will be run again this year. The Fair wy» a It 
no unprofitable business. Values and rates were both | again restricted to the same four trades as last year. hy: Wee | 
high, and the margin of profit realised has benefited both |the number of exhibitors has again increased consider. < 
the company and his Majesty’s Exchequer. For 1914 | ably, and about 150 more fi‘ms than in 1918 wil Be I 
the premiums were £264,483, and the surplus £:52,067. | exhibiting. The number of exhibitors in each sectios m= cont 
In 1915 the premiums advanced to 4,326,763, and the | are as follows :— mm Feb 
surplus to £,65,233. In 1916 there was a further advance | Paper, printing, and stationery . 130 mm lou 
in premiums to £453,009, while the surplus remained | Glass and pottery ........ CS SROSDO +s C0 esneersees 114 mm bet 
steady at £68,311. For 1917 the premiums advanced | Faney goods ........ NeieeSROROS SS bb 600050 ccc0ee 12 me add 
again to £516,190, while the surplus remained nailed at | TOYS ss eeeeeececseeeeeeeneneeeeneeeeeeeeecrners 198 me Ass 
£68,105. The most interesting feature is the steadiness | 570 mm que 
of the underwriting surplus for the three years, 1915, | During the last two years very few foreign buyers h eS 
1916, and 1917 ; the percentage of profit declined, but the | } een able to visit the Fair, but this vear the Board of Trae fam 


amount realised changed very slightly. For the under- 
writing year 1918, the premiums were £525,303, the first 
year’s settlements £131,484, and the general expenses 
£23,860. The new report shows that 450,000 has been 
carried to the reserve fund and £30,000 set aside for 
excess profits and income-tax. The underwriting sur- 
pluses given above are exclusive of interest, which last 
year yielded £29,326. The dividend of 124 per cent., tax 
free, remained unchanged, and absorbed only £15,625, or 
little more than half the receipts from interest on invest- 
menis. The funds (reserve, profit and loss, and under- 


writing accounts) have advanced from £358,319 at the | 
; ad. ) | 


end of 1914 to £640,848 at the end of last year. 


Bradford Dyers’..—I1In 1916 and 1917 Bradford Dyers’ 
profits made two large jumps. In 1918, as is shown by 


the report issued this week, a reaction took place, although | 


the decline of £155,000 as compared with the previous 
vear still leaves the net profit figure at £583,804, well in 














Rahs Copset PR 
n= 
“2 

i a ae 


anticipates that a number of firms in oversea countries 
will avail themselves of the opportunity of gaining firs: 





| hand information regarding the very important develor BR 4 | 
| ments which have taken place in many industries in t! mm Pel 
| country during the last four years. The Fair is a strictly B® tio: 
| trade event, and admission is confined to trade buver big 


The question of admitting the general public has be: Bg 
mooted more than once, but the consensus of opinion” B® 





| the exhibitors has, it is stated, been strongly against the P's 
| admission of the public. oF 

. 4 

Selfridge’s Progress.—-The uninterrupted climb of prot! By PI 

figures shown in past reports was continued in the pot ag 
year, as is shown by the report and accounts for the !? %: 
months ended January 31, 1919. In the last pre-war yc" Ba 
|Selfridge’s gross profits were £131,547 3 last year = 


they reached £322,825. Gross profits, debenture interest = \ 


3H) 
and the amounts distributed in preference and ordina 
| dividends in each year since the inception of t mp 


C COM), 
I 


advance of the 1915 level. Moreover, the text of the report are set out below :— . mM 
states that, ‘‘ owing to the question of taxation being in ; 
abeyance, the profits of the U.S.A. works are not included Gross Deb. | Pref. Die Balane I 
in the net profits ’’ for 1918. How much of the apparent ies Prolite. nt we a — I 
decline is due to this fact the report provides no material £ £ £ + é 
for guessing. Recent years’ profits and appropriations | 1909-10 .............. 14,984 19,310 | 23,998 = pee 
are compared below :— | 1910-11 (104 months).. 36,261 17,099 | 23,998 1 «= 6 433 : 
ee Eat eamaniias 50,247 19810 | 23,998 -- | P 
c ED iss! ie eenteate 104,029 19,668 | 24,000. Ba 
Net Depre- Pref, Ord. Dividend. Carried | 1913-14 .............., 131,547 19,151 | 24,000 25 000 5g 434 
Profit. ciation & Div. ——_ For- LD -ss-eceess bias oo) ae 18,960 | 32,337 25,000 59595 : 
Reserve. * |Amount.| Rate., ward. | 1915-16 ............ .., 150,222 18,627 | 42,000 30,000 129.982 | 
——-  ——— —— —— ——_ ———— | 1616-17 ..........+++./225,137 | 18,175 | 42,000 35,000) seray ' 
£ ¢ £ g | 9 1 EE piienstentensined 258,763 17.932 | 42,000 35000 | 16. 
Te a ae 342,279, $0,000) 75,000 94,953 7 +16,063|1918-19 |............. 322.825 17.130! 42.000 35000 | 2288" 
sean car 366,086 80,000 91,403 94.953 7 4+ 3.592| eee ee ; ‘buted by Mr Selfridge 
ro. . oe. 415.141| 110,000 104700 93953 7 422291 | Het inclading £50,000 contelbutes Sy St it. an 
a Nigianheneben anes oe oe oo 5 '—61,373| As last year, £60,000 is appropriated for wmting dt 
pT ebeesiawen : 70, ,00° 824 5 1+ 33,855 | huildines ; ———- nile » is allocated | 
ee cuca 407,311| 140,000, 125,000 67'824 5 |+ 141g | CUlldings and investments, while £140,000 18 A 4 yea! 
ec. ooo 428,456 150,000 125,000 81389 6 4 4591 |a reserve for excess profits duty, against 47 ye wang? 
Bee .. 410,863, 90,000 125,000 81,389 6 (4 49.737| ago. The balance carried forward, after thes: a et 
Ae --| 430,081, 160,000, 125,00C 94,953 7 —17,842| tions, is £173,920, as compared with £155,525 ott 
Dt acKcdhal ..| 387,923 90,000 125,000 67,824 5 + 35,409 | in The A} sme states aor ex nses have been heavi*: 
Ss sceucswnde 568,623 244.628 125,000 135,648 10 — 6021|,, .: ee ee ee sts that “wh 
a Gin acuaean 741,181, 310,000 125,000 203.472 15 |+102709| than in any previous year, and suggests tit 
Sl endnedenaes | 748,938, 390,900) 125,000 237,383 174 |— 3,445 | Some are kind enough to consider a rapid grOW™ Tie 
ee -| 583,804) 145,909, 125,000, 237,383 174 |+ 75,411! young business is a result of earnest effort, rather ™ 
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enone. 


. ° } a 
-- of anv assistance from the war. 


The war has | uncertainty of the morrow. Relief might be hoped fi 
” constant handicap, and has made, as far as this | when Germany has paid off the debt she now owes 
Ss concerned, the doing of business very difficult.’’ | France. M. Klotz assured the Committees that there 
For the third year in succession, the ‘agreeable little | will be no weakness in this respect among the Fren 
irtesv,”’ as Mr Selfridge once called it, of paying the | negotiators ; they were prepared to demand priority for 
ome-tax on the preference dividend (4,10,500) out of | France, and to insist on obta ng in kind all necessar 
profits is again performed. The balance-sheet, which | restitution, and, in addition, the sums required for com- 
vrows yearly in strength, owing to the directors’ wise | plete reimbursement. France, he said, would not be the 
policy of devoting a large slice of profits to writing down | banker of Germany, or finance with her resources th 
ccets, is analysed in the usual column The excellent | sums due to the victims of invasion. The Allies must 


-esults achieved in difficult times, and the wise financial | remain united economically, as they h 
golicv followed, enhance each year the shareholders’ con- | the military 
, . > 22.8 6 ° sac nie J 

in Mr Selfridge’s managing ability. The prefer- 
es at 14 yield £5 6s 8d per cent. net, and as has 


ad remained united in 


) yo In conclusion, he summarised the 
financial policy of the Government as follows :—(1) De- 
manding from t 


sense. 
fidence 


| 1 
i 


ence sik d le enemy tne whole of the debt ~ the 
heen mentioned above, this is a net vield free of tax. | demanding of guarantees of payment; the forming of a 
¢ 2 : ’ tl Oh TELITIGS «i 





financial section in the soci ty of nations, and planni 
close an inter-Allied Entente policy as possible - (2) from 
the French tax-payer the only claims demanded were to be 
what was indispensable to b 


with the 


var ¢ 
iy as 


Mr W. A. S. Hewins, ex-Under Secretary of State for 
the Colonies, will preside at a meeting of the Royal Society 


sy ( : alance to-morrow’s Budget 
of Arts, on Tuesday afternoon, 25th instant, when a paper = 


introduction of 


1 1] R wr . a tax on capital, with payment 
will be read by Mr Edward J. Duveen on ‘* Key Industries spread over a very large number of vears: and. finally 
and Imperial Resources. The paper will be followed by a | the suppression of fraud ; (3) opposition to all non-pro- 


discussion. ductive expenditure ; and | }) a continued appea 


; 
- ' | to credit, 
while reducing progressively the 


rate of money. 


Ar the Royal Society of Arts, on February 26th, W. L. 
Hichens, Esq., will read a paper on ‘‘ The Wage Problem 

Industry."” W. A. Appleton, Esq., C.B.E., will take 
the chair at 4.30 p.m. 


Some very interesting figures are now available as to 
the financial situation of France, and there is no question 
but that the matter will come up for serious consideration 
by the Chamber at an early date. M. Clemenceau has 
already received deputations dealing with the subject, and 





fue Industrial Reconstruction Council announces a 
conference on ‘* Welfare Work,’’ to be held on Tuesday, 
ary 25th, at 6 p.m., in the Hall of the Institute of 
Journalists, 2 and 4 Tudor street, E.C. 4. The chair will 
be taken by Sir Harry Brittain, K.B.E., and the opening 
ddress given by Miss Newcomb, secretary of the Central 
\ssociation of Welfare Workers, after which will follow 


quest 


juestions and discussions. 


figures are now available as to the actual cost of the war. 
in the period between August, 1914, and March 31, 1919, 
expenditure already involved amounts to the enormous 

Resources up to date amount to 
158 milliards, with the result that there is a declared de- 
ficit of 34 milliards. The 158 milliards of resources in- 
clude 18 milliards from taxes, = 


sum of 192 milliards. 


54 milliards from four loans 
(normal capital 72 milliards), 20 milliards advanced by the 
| Banque de 


No tickets are necessary. 
. Iranee, and various sums such as bons and 
obligations of the Defense Nationale, advances made by 
ithe Allies to France, and opened in various 
'countries. Further obligations will include a sum to com- 
|pensate war damages incurred by private persons, which 
|is moderately Further, de- 
vastated regions have to be reconstruc ted ; the loss on the 
exchange of the mark in Alsace-Lorraine will amount to 
some 24 milliards. The reimbursement of the bons issued 
}in the liberated district will total some 14 milliard, pen- 
‘sions paid to the living about 14 milliard, money paid in 
compensation for death about 1 milliard, and premiums on 
demobilisation will amount, according to what system is 
}adopted, to from one milliard 7oo millions to 6 milliards. 
PRANCE.—M. KLOTZ’S DECLARATIONS—COST OF 

THE WAR—THE BOURSE—BANK OF FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, February 19. 
M. Kiorz, Minister of Finance, appeared this week before 
the Chamber Budget and Fiscal Legislation Committees, 
and insisted that a most energetic resistance must be 


— ee SS SC 


A CONFERENCE will be held under the auspices of the nll 
' i itS 
4 


ndustrial Reconstruction Council, on February 27th, at 
5-15 p.m., in the Hall of the Institute of Journalists, 2 and 

idor street, when an address will be given by Major 
Pells, K.E. (Assistant Director Efficiency and Costs Sec- 
tion, Ministry of Munitions), on ‘* Scientific Management 
n Industry.’’ No tickets are necessary. 


T 
i 


estimated at 10 milliards. 





Obersea Correspondence, 


The total of « xceptional expenditure will amount to some 
50 milliards, including the 34 milliards for which the State 
is already in arrears. The general opinion here is that it 
is quite possible to attempt to meet this expenditure as a 
icharge on the ordinary budget, but it is suggested that 
\chere should be formed an extraordinary budget, to 
which enemy countries, particularly Germany, should be 
ferced to contribute. The ordinary Budget presented 


made to proposals for excessive expenditure. The | serious difficulties before the war. The annual budget was 
| reas would have, he said, a most difficult task in| jin round figures 5} milliards ; to-day it amounts to 184 


iquidating war expenses. He pointed out that in 1918 
had been forced to pay enormous sums to assist 
tain Allied armies and peoples, and to ensure a satis- 
wheat harvest and vintage. The Treasury had | 


; . 
succeeded 1 


in reducing foreign loans, and in paying its 


'milliards. In 1920 the ordinary annual expenditure will 
amount to 9 milliards, interest on the 1918 loan to 1 
milliard 200 millions, military pensions to 4 milliards, the 
ce salaries to 1 milliard, and the interest 


rise in civil servi 
idating loan to 24 milliards. Other expendi- 


on a huge liquic 
{ 


way by appealing to the national thrift, which had sub-| ture will amount to about 1 milliard. The present fiscal 
seribed the enormous sum of 21,743,000,000f effective | system only brings in 8 milliards in taxation, and conse- 
Capit. rhe bulk of the money spent during the war had | quently some fresh measure or measures will have to be 
been “ 


spent in France, only some 30 milliards having been ‘established to secure budgetary equilibrium. Among the 

“xported out of France. On this ground, he insisted that | questions that have been brought forward is the proposi- 

the individuals who had been enriched during the war | tion that it might be possible for the various debts in- 

sould accomplish their fiscal duty. He reminded the | curred by the Allies to be distributed more equally than 
Ommi 


nittees that he had previously pointed out the neces-| has heen the case up till the present. 


‘ty lor imposing a tax on capital which would demand a| The Bourse generally has been somewhat irregular and 
‘«Tlous effort from the country, but would be distributed | hesitating, the renewal of the armistice having caused a 
— 4 period of years, so that the whole charge would not | certain amount of weakness during the first portion of 
ye a 3 


Supported entirely by the present generation. He|the week. Another factor that has caused some unrest 1s 
Shae weed that this project was being studied, and would | the difficulty with the industrial world, the transition from 
felt ¢ be submitted to the Chamber. The Government | the state of war to the state of peace having caused more 
Vag ent that by deciding upon this sacrifice, which | disorganisation than had been expected. The declarations 


‘ . > . ~ 
“as Considerable, the tax-payer would be freed from the | of M. Clemenceau caused some selling of F rench rentes, 


’ 
’ 
Snortiv 
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ind as a result the 5 per cents. now stand at 91.15 inftead | 
of at o2. A factor in the general fall has been the general 
ctancy as to the aration made by M. Klotz, 


J deci: 
Finence Minister, to the Chamber Committees this week. 


Russian funds have somewhat lost their popularity. Banks | ; 
have been firm, showing only trivial changes. Shipping 
has been rather firmer than it was last week, but there | 
the only important rise is in the Transports Maritimes a | 
Vapeur, which rose from 1,700 to 1,540. Metal | 
shares generally have been dull, such decline as that of | 
\ciéries de. France from 894 to 827 being typics al. Mines 
have followed the lead of metallurgical shares, and are, 


generally speaking, depressed. 
The returns of the Bank of France for last week, the 
previous week, and a typical week in the pre-war period 


are as follows :— 





DEBTOR. 
Feb 13, 1919 Feb. 6, 1919. July 2, 1914. 
Francs. Francs. Francs. 
Capital of the Bank ............ 182,500,000 182,500,000 182,500,000 
Profits in addition to capital 8,451 000 8,451,000 8,006,000 
Reserve. panes +henbesashenseues 22,106,000 22,105,000 22,106,000 
Reserve of landed property ...... 4,000,000 4,000,000 4,000,000 
Special reserve ......ccccccsscees 8,407,000 8,407,000 8,407,000 
Sinking fund account (Law 
December 29, 1918) ........+. 468,889,000 .. 461,057,000 .. ee 
Notes in circulation ........... 32,506,655,000 .. 32,366,993,000 .. 6,051,151,000 
Interest on securities ............ 53,661,000 .. 56,461,000 .. 54,975,000 
Bank notss to order.............+. 2,385,000 4,173,000 .. 3,264,000 
Treasury account .........0.sse0. 87,63C,0CO 53,793,000 .. 249,692,000 
Current accounts, Paris.......... 1,464,434,000 1,392,176,000 .. 818,280,000 
Do branch banks .......... 1,199,868,000 1,192,536,000 .. 164,398,000 
Dividends payable .............. 9,174,000 9,514,000 13,562,000 
Discounts and sundries .......... 20,903,000 18,280,000 .. 2,981,000 
Dn 5 i eduhatkenesdeees 8,433,000 .. 8,435,000 .. 4,703,000 
Nis nin-anGallicndadadse kee 701,899,000 .. 657,426,000. .. 405,405,000 
3%6,749,395,00C 36,445,306,000 7,993,400,009 
CREDITOR. 
Francs. Francs. Francs. 
i PAD vvckcccnchtekenaees 5,825,551,000 5,823,709,C00 .. 4,606,561,000 
Credit advanced by United States 
ES cc ccsseievesdensses 1,036 000,000 1,036,000,000 .. - 
Debeees ShsCNE 2.00. -cvccccevcce 856,678,000 930,226,000 .. 
Commercial bills overdue ........ 12,235,000 13,437,000 .. 1, ‘010 ,000 | 
Discounts in Paris 592,785,000 626,007,000 .,” 818,070,00) 
a er rr 11,296,000 28,477,000 «. 8,860,000 
ES ov ntndivbtebhwewnce . 138,000 162,000 .. 134,000 
Discounts in branches .......... 549,547,000 548,230,000 1,163,695,000 
Adjourned payments, Paris and 
IE nnn ek nen comnceen 994,241,000 988,387,000 
Advances on bullion ..........-. 12,874,000 .. 12.874,00C 25,720,000 
Do on public securities ........ 267,710,000 .. 260,629,000 203,144,000 | 
Do by branch banks .......... 946,034,000 .. 967,734,000 517,873,000 
Advance to State (ordinary)...... 200,000,000 200,000,000 200,000,000 
er Ce ENE. cnn ceeemenee 20,200,000,000 20,000,000,000 +4,990,000 | 
Treasury bonds in respect of 
Advances to Foreign Govern. 
NE EEE 3,550,000,000 3,545,000,000 os 
Governments stock reserve ...... 12,981,000 12,981,000 12,981,000 
Do disposable ... 98,717,000 98,717,000 99,579,C00 
Rentes undisposable ............ 100,000,000 100,000,000 100,000,000 
Premises and furniture.......... 46,430,000 46,430,000 47,776,000 
Expenses and management ...... 10,242,000 10,081,0C0 1,796,000 | 
ee 8,407,000 8,407,000 8,408,000 | 
TN <cobbbecdckpaubectsane 1,417,531,000 1,188,758,000 _ AAS | 
TEE -detecdabinscusesiers 36, 749, 395,000 .. 36,446,306,C00 7,993, 400,000 | 
+ Temporary advances (fioods), 
BANK OF FRANCE RATES. 
° 
EL: scnsiiapumutendaesaawaccnninn avalaisteiceniisiainiaas 5 
Advances ON Dullios. .....--ceccccssccccccccccccsescvcsecs 1 
Advances on public securities ........ Poe seeeeeccccerses . b 








CANADA.—THE FARMERS PLATFORM—A NEW 
NATIONAL POLICY. 


(FROM OUR CORRESPONDENT. ) 


CALGARY, January 29. 


i918 the Canadian Council of 

Winnipeg, which was 
the subordinate organisi \- 
After a lengthy and a most interesting 
discussion, there was evolved a political and economic 
platform which is the most radical adopted by any 
public body in Cahada. 

The delegates began by declaring in favour of a League 
of Nations, and definitely pronounced against any sc heme 
of Imperial Federation. Their view was that the ae 
development of the British Commonwealth must be by 
way of free partnership between the units inste: of 
organic centralised union. : 

They also pronounced in favour of public ownership 
and control of railway, water, and aerial transportation, 
of telephone, telegraph, and express’ systems, and all pro- 
jects for the development of water power. They aeeced 
their belief in the general principles of Free- trade, citing 
Britain’s financial strength during the war as evidence of 


its merits. They denounced the protective system on the 
ground that 


Ix the closing weeks of 
S 
Agriculture had a meeting in 
attended ~ delegates from all 
tions. session 


ever 





INOMIST. | 


| February 








| all natural resources. 


9. 2: A sharp increase in the income-tax levy, 
| by a better scheme of graduation. 
| 3. A heavy Federal inheritance tax on large estates. 
4. A graduated tax on profits of corporations. 
They also outlined plans for the demobilisation of the 
| Army, including a drastic policy of expropriating fo: 
| soldier settlement lands now held for speculative purposes 
by the railway and land corporations and private owners. 
Naturally, they laid stress on the necessity for extending 
the principle of co-operation, and recommended legislation 
_to develop more co-operative agencies for the purpose o 
| linking up the consumer and producer. 


accompanied 


| 


| In addition, they incorporated in their programme 4 
long list of general reforms, including the repeal of the 


War-times Election Act, which disfranchised all alien 
voters, the cessation of government by O: -der-in-C ounc! 
a drastic reform of the Senate, immediate removal of 2 
restrictions on free speech and the liberty of the Press 
proportional representation, complete tion al 
patronage, the publication of campaign funds, direct legis 
lation, and the opening of seats at Ottawa to wome 
These very radical proposals were unanimously ado} ee 
| by all the delegates, and when published broadcast created 
|a political sensation. They constituted a tremendous 
| advance on any programme which either of the histor 
| parties had hitherto ventured to support, and have been 4 
| continuous source of vigorous discussion both in the Press 
| and in political circles ever since. 

q Late in December the United Farmers of On 

| Selaeeaeee Toronto, and declared in tavour oft 
| 

|: 

| 

| 


1 a 
apdoil 


rio mt 


whole programme, with the addition of some ver) radics 
amendments, 
Senate. 


which included the total abolition of ' 
On January 8th the Manitoba Grain — 
Association ratified the programme, and decided to suomi 

it to each of their Federal members for their acceptance’ 
If they decline to do so, the farmers’ organisations . 
take steps to run candidates at the next election pledg 

to support it. On January 
Edmonton the annual convention of the United F: 
Alberta. There, again, this farmers’ platform came : 
for discussion, and was unanimously ratified by the aoe 
delegates present. It was decided at the convention tM. 


iSth-21st there was held # 
ae 

















1. It fostered exploitative combines ; rusia: 1 ° tim 
the smaller industries, and advanced pric: duly io 
consumer. , a S 

2. It had handicapped agriculture and caused a ¢ rs eed 

in the rural population, which is parti marke, a e ne 
| Eastern Canada. me organis 
| 3. It constituted a wasteful and c met! me been 
collecting revenue. Me assista! 

4. It was a corrupting influence on the national yi : Next 

because the protected interests, secure their ur ov Ps meetin; 
| privileges, had successfully managed to control jy. eae 8 ™P 
| parties through campaign contributions and orruption me farmer 
| members. name | 

Having delivered themselves of this ind tment, ! MacDe 
| proceeded to formulate the following economic demands Bm 1579, | 

1. The immediate and substantial reduction of m as suc 
Customs tariff all round. the ta 
| 2. A reduction of the Customs duty on British goods gg Che 
once to one-half of the rate of the general tariff, me tne ni 
‘further gradual reductions on the surviving duties Lanat 
| British imports, till at the end of five years Free-trade wit . eg h 
Britain was established. 5 They 

3- ‘The acceptance of the Reciproc ity agreement of 1901 Bes pende 
which still remains on the Statute Books of the Unies Bie TS 
States. me resull 
| 4. That all food-stuffs, agricultural implements, farp ey 
| machinery, vehicles, fertilisers, coal, lumber, cement, Bs AUS! 
oils, together with raw materials and the machinery use Es 
for their manufacture, be placed on the free list. RY 

5. That all corporations engaged in the manufacture oi 3 
products which enjoyed protection should be obliged : = THE 
publish annually accuraté statements of their earnings. SIX 

6. That all claims for tariff protection should be public me and 
| heard before a Committee of Parliament. me 1918 
| As these tariff reductions would markedly decrease thy am have 
| national revenue, the Council recommended the following BRR pare 
3 methods of providing the national Exchequer wit! oe follo 
| unds :— 3 
| a. A direct tax on unimproved land values, including 
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February 22, 1919.] 


- « : 
id now come for the organised farmers to enter 

s, and the president, Mr H. W. Wood, made 
announrement amid vociferous applause. It was 

i that it should be left to the local branches to take | 
e necessary steps for the selection of candidates and the 
‘sation of voters in each division, and when this had 


org! ‘ 


F F been completed, the central office would come to their 


pas 
assistance | 


Next month the Saskatchewan Grain Growers hold their | 
meeting, and there is little doubt that they will follow the | 
































































example of the three other Provinces, and endorse the | the stocks of wheat in Australia amounted to 153,323,000 
i farmers’ platform, which its sponsors put forth under the | bushels, besides flour equivalent to 10,132,000. bushels. 
ame of ** the New National Policy.’””, When Sir John | These stocks include a quantity purchased by the British 
MacDonald introduced his programme of protection in | Government, shipment of which is expected to be hastened 
1878, he called it very speciously the National Policy, and | during the next few months. A further purchase of 
as such its subsequent champions have always designated | 1,000,000 tons by the British Government at 4s 9d pe: 
the tariff sy stem. ea bushel (38s per quarter) was rumoured a short time ago, 
rds There is a among the farmers upon | but from the explanations published by the Commonwealth 
the aca? or ee Ce changes in the | Government it appears that although the Premier, Mr 
5 Canadian ee A cy a now finally despaired of | Hughes, some time before the armistice succeeded in 
oe any hope . remedy from = - of the two old parties. | obtaining an offer of 4s od, the transaction was not com- 
[hey intend to persevere with the advocacy of their inde- | pleted, owing to lack of agreement as to the conditions, 
10! pendent ee one — a oa formidable agrarian | the British Government desiring, for one thing, to obtain 
a as at last begun, which may have far-reaching | ctl] further tonnage from Australian waters in addition to 
— | what had previously been withdrawn. 
far The wool purchase made by the British Government 
AUSTRALIAN AFFAIRS. — RAILWAYS — WHEAT includes ihe IQ19-20 ni rs that the sy oem 
set WOOL. now in force of appraising t € clips o individual growers 
in order that the average for the whole season may con- 
re « MELBOURNE, December 31, 1918. form to the purchase price of 154d per lb paid by the 
ed 1 [HE reports of the Government railway departments of the | British Government will continue in force until June 30, 
. six Australian States, the Commonwealth Government, | 192°- But it is understood that proposals are on foot in 
bli and New Zealand for the financial year ended June 30, | Official circles to continue this system of organisation 
i918, in Australia, and March 31, 1918, in New Zealand, | beyond that date, though nothing has yet been published 
et have lately been published. The aggregate results com- | to indicate whether this is for the purposes of the British 
wing pare with those for the two previous financial years as | Government in order to ensure control over an important 
Wi follows : : raw material, or whether it is due to a leaning on the part 
1915-16. 1916-17. 1917-18 of the Commonwealth Government to an official organisa- 
ding £ £ £ tion of trade in preference to allowing it to return to its 
we ssearnings ........ 26,503,571 .. 27,843,623 .. 28,965,856 | old channels. Business opinion is opposed to the per- 
nied orking expenses...... 18,892,314 .. 20,027,445 .. 20,837,728 petuation of a form of organisation which was adopted to 
Net earnings .......... 7,611,257 a 7,816,178 fa "8,128,128 deal with a special war problem—successful though it has 
. Interest ...sseeeseeeee 9,076,664 .. 9,797,074 .. 10,350,283 | been for that purpose. 
+ the Net 1088 ......eeeeeee- 1,465,907 1,980,896 2,222,155 
for The final result continues unfavourable, owing partly to SPAIN.—THE STATE BANK’S ISSUPE. 
aes the increased cost of wages and of materials used, and a : lad 
ner partly to the inability a number of the railway lines (FROM OUR CORRESPONDENT.) ; 
dine opened during the last few years in some Australian States Maprip, February 8. 
ies to earn sullicient to pay interest on cost, the lines of this | THe Special Commission appointed to draw up the condi- 
eof “ass including that connecting Western Australia with | tions for the prorogation of the Privilege of the Emission 
the Eastern States, which was opened late in 1917. The | of the Bank of Spain, which ends in 1921, has almost 
me 8 alway administrations have attempted to deal with the | completed its work. According to the Financiaro, it is 
* the problem which has arisen by limiting the train mileage, | agreed that the Privilege of Emission should be granted 
slien vhich has been reduced in 1917-18 by about 8 per cent. In| to the bank for a period of 25 or 30 years. The limit of 
ocil some cases, also, higher rates have been imposed, and this | issue is fixed at 6,000 million pesetas, the State reserving 
f ; has been done more readily in New South Wales than in | to itself the right of extending the limit if necessary, 
es Victoria, where an increase of 10 per cent. was followed | subject to the approval of the Council of State. The first 
of > a reduction of 5 per cent. The loss of £2,122,155 | 3,000 million pesetas in bank-notes will be guaranteed by 
gis- “own for 1917-18 is made up as follows :— a third in gold and 10 per cent. in silver ; from 3,000 to 
ne £ 6,000 by a third in gold and 15 per cent. in silver; and 
ote aa above 6,000 million pesetas by 40 per cent. gold and 20 
coal New South Wales...cccccccececccccece cece 28,916 | per cent. silver. 
wa (Queensland ........ eeeserees eeseccsecsees: Te 
0 DUANE Uiccdhupihacecsiuecasesess “ND 
0 Western Australia eewenoscateneenanennesss 289,005 | " 
n asmania ee j 
as cemeaweaik occ ae | Setters: to the Gditor. 
7 —_ Total Australia ...........0..c0es0000 2,827,242 : = 
mi New Zealand (profit) ............ covesencee| Ge “THE WORLD'S MONEY BUBBLE. 
ca Ob RES ccccccccsecccscececcccccesss MAMRIES | TO THE EDITOR OF THE ECONOMIST. 
+} The to mae . ; i ; ; Y article aded ‘‘ The World’s Money 
or £58 or é — — z, £,225,190)274 in aera one | B ed . affe Pages r example of the evil caused by 
ee _ in New Zealand, together £263,988,437. | ubble ” atfo ae , i . e i ceil of “ae 
ce. miles in oa — =e ” 25,174 miles, Conaenng of 22,181 short-sighted oe ee | England) i this . ets 
will The doom i = and 2,993 miles in New Zealand. | deposits (including the Ban of England) in this countr} 
red last eae ae wheat crop is much smaller than for the between 1913 and 1918 of—in round figures —one thousan¢ 
at but princi a —— = the reduced area SOWD, | million pounds, is quitesovershadowed by the increase in 
ol eddies ee o dry weather in many districts in the America and Germany, due to their respective elasti 
u probable. ae eee Estimates - far published mw systems of credit expansion. 
300 18,048,000 ‘bi hel a sohows New South em Ni In this country the amount spent since August, 1914, is 
at Seam ushels; Victoria, 24,596,673 bushels; South | ; a a ae et this expend? 
a, i over nine thousand million pounds. To meet this expen 


29,438,599 bushels; Western Australia, 
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| which will go into a fresh pool. 
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12,145,55. bushels. Allowing 
Australian total for 1918-19 may be estimated at about 
against 114,865,514 
1917-18, 152,420,189 bushels for 1916-17, and 179,065,703 
bushels for 1915-16, which was the largest on record. The 


Government is seeking to arrange with the banks for an 


lor minor States, the 


bushels, bushels fo: 


advance to be made to the farmers on their new wheat. 
The net liability to the 
banks in respect of the advances made to the farmers 


| during 1918 stood on December 16th at £,11,108,000, when 
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ture we have raised 25 per cent. from revenue and 75 per 
cent. from money borrowed as follows :— 
£ % 


1,865,000,000 .. 26 


2,507,000,000 .. 36 
1,348,000,000 .. 19 


1,387,000,000 .. 19 


————— -_— 


7,107,000,000 .. 100 


It must not be overlooked that we have a set-off in our 
loans to Allies and Dominions of £:1,683,000,000, which, 
together with other recoverable assets, is estimated to 
produce not far short of two thousand million pounds. 
Everyone will readily admit that the money borrowed in 
connection with the first three amounts does not lend itself 
to inflation of bank credit, apart from the subscriptions 
of the banks to the first and second loans and their 
advances for the third loan. The inflation thus caused is | 
therefore limited, and may be estimated not to exceed four 
and five hundred million pounds. With regard to the 
money borrowed for the last amount, the inflation caused 
is also limited, and may be estimated not to exceed two 
to three hundred million pounds. That is to say, the limit 
to the inflation of bank credit in this country is between 
six and eight hundred million pounds, which is represented 
by increased bank deposits on the one hand and by 
increased bank investments in Government securities on 
the other hand. Assuming a normal increase in the five 


Three War Loans ....seeesrceeseesseees 
National War Bonds, Exchequer Bonds, 
and War Savings Cervificates ........ 
‘Other debt '’ and American Loan...... 
Treasury Bills and *‘ Ways and Means’ 
BAVANCES ...seeeeees 


oo pE 


ee ee ee 


——— 


vears of between two and three hundred million pounds, | dents 


article if he can save twopence in the shilling, 
one penny, and preaching patriotism is no check 
unpatriotic conduct, especially when it is defended 
counterblasts of Free-trade enthusiasts who 

claims of British labour. 

The only way, in this case also, is to enforce ¢} 
by placing import duties on all foreign manu! 
compete with our own industries.—l am, &c., 

February 14th, 1919. 
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F. W. D. Mitcuett. 


AUSTRALIAN PEDERAL ABSENTEE TAx. 
TO THE EDITOR OF THE ECONOMIST. 


OF even 
ON this 
Ged by th 
ignore th 


1e€ Principi 
actures whi 


Sir,—I see that the Australian Commonwealth has jp 


on 


id 





the increase of one thousand million pounds in bank 
deposits is more than accounted for. 

Now, Sir, my point is that practically all this inflation 
of bank credit took place before the issue of National War 
Bonds, and that, so long as these bonds are mainly pur- 
chased by the people direct, bank credit expansion in war- 
time is unnecessary. It seems to be generally accepted 
that it is difficult to conceive any system to prevent credit 
expansion. But here we have a concrete practical example 
of the manner in which a continuous loan on the bond 
system can prevent credit expansion. <A revolving credit 
on this system can be made financially sound by an 
effective sinking fund provided out of revenue, just as the 
local authorities by this means have made the continuous 


loan on the bond system an Ar home investment.—Yours, | 


&c., D. DruMMOoND FRASER. 
Manchester, February 18th, 1919. 


SAVING ON LUXURIES. 
TO THE EDITOR OF THE ECONOMIST. 

Sik,—In ‘* The Need for Saving,’’ a pamphlet by Mr 
Hartley Withers (National Economy Series, No. 1), I find 
he very suggestive statement that, ‘‘if the 
humanity were suddenly converted to the belief that luxury 
is an unpardonable siu,’’ and if this principle were made 
«a practical rule of life, the effect would go far to remedy 
the economic grievances of the poorer classes by increas- 
ing the production of necessaries and the amount of 
capital seeking employment. Everyone who is not a 
professional revolutionist would welcome with joy any 
feasible plan for bringing about such a desirable reform, 
hut the pamphlet only suggests that moral suasion should 
be employed to convert the well-to-do section of the nation 
to this humanitarian and patriotic faith. Unhappily, 
universal experience tells us that the preacher, ‘‘ charm he 
never so wisely,’’ cannot convert this selfish world unless 
he has at command the power of punishment, real or 
supposed, here or hereafter, and the prospects of this 
moral crusade appear to be very gloomy. 

My purpose in Writing is, however, to ask whether 
there is not another and a more hopeful way of attaining 
the end in view, and this is by discouraging the purchase 
of luxuries by imposing heavy duties upon them in the 
factories where they are made, as cotton goods are taxed 
in India? As a secondary object, the increase in revenue 
would be very welcome to the Chancellor of the Exchequer 
for many a long year. This question of abstaining for 
patriotic reasons from purchasing luxuries stands on all 
a refraining from buying foreign 
ade goods .are obtainable. In nine 
cases out of ten the average individual will buv the foreign 


grant 


the source of the 


income. 


in the 
For these reasons Britain has had to 
relief to income already taxed elsewhere, and | 
exempt from income-tax war loan subscribed by non-resi- 
The whole subject of the taxation of the income 
\derived from one financial jurisdiction, of a person res 


i 


British 


taxing countn 


pcsed a special income-tax on absentee shareholders, (p, 
is familiar with the arguments for an income-tax based 
residence, a man’s income from all sources, at home » 
_abroad, being a measure of his ability to pay. One x 
familiar, too, with the arguments for an income-tax } 


The 


JaSEC 
Income-tay 
reaches both classes, the foreign income of the Britis 
resident, and the British income of the foreign residen: 
Such a tax, concurring with similar taxes in the Dominions 
o- elsewhere, leads to the hardship and anomaly of th 
|same income having to pay tax in two countries. Also # 
discourages the investment 
foreign capital. 


as 


jdent in another financial jurisdiction, as between th 
iclaims of the country of the origin of the income and the 
}country of residence, is well worthy of further considera 
tion, and, it may be, of International agreement. But 
|however that may be, it would test any one’s ingenuit 
|to find a justification for taxing the foreign investor ata 
higher rate than the domestic investor, in whose case thos 
|two grounds of liability, the source of the income, and 
|the residence of the person and his consequent participe 
tion in the benefits of the taxation, concur. Obviously the 
| differentiation can be justified only by the naked egotism 


shoulders. 


of shunting the native’s taxes on 
One can hardly suppose that people wi 
| realise what is in store for them will be anxious to invest 


to the foreigner’ 


|i a country attempting such a discrimination against the 


| foreign investor—t.e., the British investor. 


1 


|argue that the tax is only Sd in the £, and that we 
itrust to the fairness of the Australian Commonwealth ' 


| keep it within bounds. 


' 
| 
1 
| 


whole of | 





in one of the defaulting Australian banks. 


It is no use to 


ma’ 


The answer to that is that we 
cannot trust to the spirit of fairness where the thing com- 
plained of would seem so impossible to reconcile with an) 
spirit of fairness. 


If anything could add to one’s sense of the nation 


egotism of the tax, it would be to have one’s attent 
on mine was, first drawn to it in connection with holdings 


]magine 


10n, 


ho W 


likely a British resident, who has first deposited money " 
aa Australian bank, then had his deposit compulsorily cot 


\crted into shares, and now has to pay on his me 


agre 


dividend (in addition to British income-tax, considerate’ 


| moc 





if 
li 


connected ; the last is not simple, but multiple ; 
cycle of operations is a lengthy one. 
produce (1) cereals (a) for sale, (b) for seed, ‘ 
feeding stuffs; (2) milk (a) for sale, and (b) 
calves ; (3) manure; (4) livestock (a) for 


7 Huntly gardens, Glasgow. 


COSTING IN 





lified by us in respect of the Australian tax) a tax! 
| Australia from which the Australian resident is exemp 
will be to invest anything more in Australia.—I am, Kc. 


A. A. MiTcHELt. 


AGRICULTURE. 


TO THE EDITOR OF THE ECONOMIST. 


Sik,—The 


1 your issue of February 
itely devoted some attention, and my conclusio! 
of help to your querist. 


problem 
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15th is one to whi h I ae 
: 1s may ™ 
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of cereals, straw 1s produced by exactly the | 
nplication of rent, fertilisers and labour, and manure 


aossible to separate the costs of each, except by some con- | 


ation. The production of linseed cake and linseed oil 


‘ 
aie 


by the operation of crushing linseed is a case in point. A 


; 
al nil 
januiat 


‘turer cannot separate the costings, but he may 


ajlocate the cost between the two products in proportion to 
‘heir values to him, in which case he obtains the same 
oercentage return for his outlay on each product. 
case of cereal and straw, it has been suggested that these 


In the 


values may be measured by the average food value of the 
oroducts, but then how is the value of straw which is 
utilised as bedding to be measured? Another suggestion 


s that the proportional value of each to the grower should | 


he measured by the value to a buyer—i.e., by the market 


orice. In most cases this will give a close enough relative | 
alue of the two products, which is all that is wanted, but | 


‘tt breaks down where one product has no commercial 
value, though of considerable use on the farm—e.g., 
Here it may be suggested that the relative 
values of similar produce—wheat and wheaten straw, for 
example—may be used as a guide. The essential is to 
opt a reasonable rule, and adhere to it. But in such 
ases costing is necessary if the farmer is to compare the 
cost of an intermediary product with what it would cost to 
buy the same product in open market, with a view to find- 
ing out how far it would benefit him to buy rather than 
grow. Further, if a farmer charges too low a cost for the 
manure produced by his milch cows, he will mislead him- 
self (and possibly the public) as to the cost of producing 
the milk he selfs. 


barley straw. 


In other cases, it is possible, in farming, as in other | 


industries, to separate out the costs of the produce, though 
the operation of doing so is so complex that it can be 
attacked only through co-operation of many farmers, 
assisted by an organised research office. For the result of 
one such organised attack, ‘‘ Agriculturist ’’ may be re- 
ferred to ‘‘ The Determination of Farming Costs,’’ by 
Professor C. S. Orwin.—I am, &c., 
Lambeth, S.E. BUREAUCRAT (TEMPy.). 








BOOKS RECEIVED. 


Tables of British Decimal Coinage, Metric, and British Weights 
and Measures. By A. T. Lawson. 
Spottiswoode, Limited. Lire 7.50. 


British weights and measures are hard for an Italian to grasp, but 
with this work, printed in Italian and English, in front of him the task 
is rendered much lighter. This volume contains conversion tables of 
English into Italian money, and in anticipation of the recommenda- 
uon of the Institute of Bankers being adopted, tables are given for the 
convers n of Italian lire and centesimi into English decimal 
equivalents. Mr Robert Benson, in an introduction regarding inter- 
national trade and intercourse, writes: ‘‘ We seek, with the approval 
ofthe Foreign Office and the Board of Trade, to remove all impedi- 
ments—among which are divergent weights and measures—and so 
contribute to the union and wealth of two nations.” 


| this » cea oaas ° . Ree . 
Monthly Reviex of Business ard Trade Conditions in South | 


America. February, 1919. London and 
Kiver Plate Bank, Limited. 

Financial and Commercial Review, 1978. 

_ Bank Corporation. 

‘apers for the Present: The Drift to Revolution. 
Headley Bros., Publishers, Limited. 1s. 

The Ho ing of the Working Classes. By T. P. Ritzema. 

(Blackburn) Northern Daily Telegraph. 

riticism of the First Interim Report of the Committee on 

rency and Foreign Exchanges. (Birmingham) British 

sal KIT 


(London) 
(Londoa) Swiss 


(London) 


uildings. 1s, 


4 


welve nace a . = : 
| ritish > of criticism, signed ‘‘ Arthur Kitson, President of the 


- Hanking Reform League.”’ 
he Property Owner , 
i perty Owners’ Journal. February, 1919. 
Toperty Owners’ Protection Association, 
, Street, Finsbury, E.C. 6d. 


urnal of 


(London) 


~ons, Limited, York House, Portugal street, W.C. 2. 


od, 


4 HS issue 


contains a paper read before the society by Mr Ed. C 


3 Thos ay Removal of the Residual Fibres from Cotton-Seed 


Se 


THE ECONOMIST. 


(London) Eyreand | 


ng Reform League, Chamber of Commerce | 


17 South | 


f the Royal Society of Arts. (London) G. Bell and | 


e for Non-Textile Purposes.'’ We note with interest 


33 = 


} } eee se] } tnt j 
that the copy of the society's journal vhich we have received is 
one of a few which have been st 





samt or 1 f “ti F + . made by an English papermaker —_— 7 eee gical, ~ 00 
s a by-product of the production of meat, milk, or animal | cceniensteel bee: eumerlelcnes er 8 n the residual cotton fibres 
tabour. In this case-—t.e., W hen two products are simul-} States. * DY Machines which are operating at present in the United 
sneously produced by the same set of operations, it is not | 





BARCLAYS BANK 







LIMITED 
(with which is amalgamated the London 
Provincial and South Western Bank Ltd.). 


Business with Italy. 


Barclays Bank Limited have pleasure in drawing attention to 

the increased ba iKIDg facil tic 3 pl ded OV an arrangement 

with the BANCA ITALIANA DI SCON rO, ROMI and the 
principal towns i Ital 


INQUIRIES ARE INVITED. 
Address: The Foreign Marager, 168, Fenchurch Street, E.C.3. 





STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. | 
February 206. 


ACCOUNT. 
February 27. 


From the point of view of price movements, the principal 
| feature of the week in Stock Exchange markets is the strength 
| of Mexican Government, Municipal, Railway, and Utility issues. 
This is due to the latest developments in connection with the 
resumption of interest payments, while private advices have 
spoken of the change for the better that seems to have 
|come over the Mexican situation as a whole. Mexican 
Government bonds advanced by several points, and various 
of the Central American descriptions are also better, 
| while improvements in French, Japanese, Brazilians, and 
| Chilean bonds have occurred. The British Government 
| securities keep only tolerably steady. A demand for the 4 per 
| cent. War Loan, tax-compounded, led to the surmise that 
| investors might be buying this as an insurance against possible 
| surprises in the forthcoming Budget. Home Railway prior- 
| charge stocks, after being put down with a firm hand, appear to 
have reached a level at which investors regard the stocks as 
| worth locking up for capital appreciation. There is little 
alteration amongst Colonials, and the price of the latest issue of 
New South Wales 54 per cent. Scrip remains about ,4 discount. 
The Railway markets exhibit some irregularity. ~The South- 
| Eastern meeting produced a speech from Mr Cosmo Bonsor 
that was considered consolatory a‘ter that of Sir Frederick Ban- 
| bury at the Great Northern meeting, and as the labour leaders 
| have also hinted that they are not absolutely bent on a strike 
| next month, a better tone manifested itself amongst Home Rail- 
| way stocks. Those in the Canadian group mostly hold their 
| improvements, and Mexican Railway issues of all kinds present 
| an aspect of buoyancy, which is due more to sentiment than to 
| actual business, stockholders being reluctant to seil to the ready 
| buyers who have come forward. Other Foreign Railway stocks 
| are in the doldrums, the Argentine list being again depressed, 
| nor have Brazilians shown any particular willingness to follow 
| the improved tendency of the Government’s bonds, 

Excitement in the Oil market had quieted down to a notice- 
able extent. Prices had been pushed up to fairly high levels, 
and it was not surprising that some of the speculative element 
should wish to take the good profits that bave accrued. 
| Meanwhile other buyers turned cautious, with the result that 
‘the market developed a more yielding tendency, to which 
| Trinidad Leaseholds formed an exception, in consequence of the 
| company declaring a dividend of 10 per cent., with a good carry 
‘forward. A good deal of rubbish in this market is weaker. 
| Recoveries in Shells and Burmahs led the list to a firm finish on 
| Friday afternoon. Pcssibly by reason of the greater quietude 
| amongst oil shares, the Rubber market has begun to attract 

more attention, and, in spite of the price of the material being 

low, support has been forthcoming for nearly all the good- 
‘class shares. Without this having much present effect 
|upon quotations, the result is that the market at the 
| present time carries light supplies of stock, so that any 
| appreciable inquiry might have a pronounced effect. The 
| various groups affected more particularly by the labour outlook 
| remain slightly dull, and the talk about the bonus issues to pro- 
| prietors of iron, coal, and steel shares did rot suffice to save the 
: reactions here and there. The Shipping market was also heavy, 
with the exception of Khedival Mails, until a violent rise in 
| Cunards rallied prices all round. In the Stores group Harrod’s 
| gave way on a dividend which did not come up to expectation, 
| and cessation of the recent buying of catering shares has led to 
\ this section marking time. Amongst Brewery stocks, City of 
| London Ordinary continues conspicuously strong, but no 
further progress has been made with the rally in American 
breweries. A few of the Chemical shares stiffened, and o 





hp ime Sia ee BS OC GRRER CBSA PRS 5 
- : 





























































































332 


the 


lower side. 


proving, while Hudson’s Bays declined, and the Egyptian 
department showing no particular variation. t ) 
activity have occurred in a few specialities such as Pekin Syndi- 

cates, Wall Paper Deferred, and Metropolitan Carriage and 

Wagons. The Textile catalogue is scarcely so good, the Bradford 

Dyers report being deemed disappointing by those who had 

‘ The Motor market is firm, and | 
in the Cable companies’ issues improvements occurred in the 
shares of those concerns which pay their dividends free of tax, 
this, too, being regarded as a shrewd anticipation of the Budget 
possibilities. The Banking share market is steady, anda few 
of the leading Insurance shares once more mounted appreci- 
ably, the tone, in fact, throughout this section being generally 
Stock Exchange shares have 
relapsed to 106, and the price of nominations stands about 80. 


looked for some kind of bonus. 


better than it was a week ago. 


The markets have filled up very noticeably this week with 


ceconstruction companies Cements a 1 
Land shares are a trifle erratic, Nigers im- 


THE 


members and clerks returned from active service. 


Kaffirs relapsed into inanition and dulness. 
improvements in Central Mining, Brakpans, Gedulds, Consoli- 
dated Main Reef, and a few others, the general tone has been 
heavy, and in those shares, ¢.g., East Rands, which lately 
attracted speculative support, buyers apparently became tired 
of waiting for a rapid advance, and hastened to realise. 
Beers are better on the flourishing condition of the diamond 
trade, and the news from Kimberley that the company expects 
to resume normal work by theend of next month. Rhodesians 
have had a few bright spots to break the monotony of a dullish 
disposition, and amongst Russians, there has been solittle going on 
that the usual course of a sagging market is the only featureof the 
week. Colombian Mining shares have oscillated between 54s 
and 49s, speculation still continuing active, although many semi- 
professional punters are beginning to get a little nervous of the 


market. 


Hudsons Consolidated further gave way. 


Apart 


B 


Mild bursts of 


ECONOMIST. 





from 


De 


urmah 


Corporations lost a part of their recent jump, and Broken Hill 
shares are also a trifle off colour, owing to the week's declines in 


the base metals. 


This is a factor which has affected tin shares 


as a whole. Sporadic attention paid to Mining Corporations and 
two or three of the Kirkland properties had a hardening 


influence upon prices. 
base metal shares. 


The Copper group weakened with other 
A recovery which started in Indian gold 


mining shares brought in a few sellers, although the market as a 


whole is not a bad one. 


NEW ISSUES. 


The new issues of the week and the current year and 
date of opening of the lists have been as follows :— 


Nominal Cash First 
Capital. Subscription, ee. 


Farther 
Lia- 
bility 
a 


-. 279,321 


£ 
Amount previously recorded..,,.... oe 238,383,955 se 
ISSUES OF THE WEEK— 
To the public— 
International Light and Power 
Co., £396,200 5 % Ist Mort. 
Debs. of £100, offered by Law 
Debenture Corporation, at 
Subs, -+setanenemeneceenetunace 396,200 .. 299,131 19,810 
{ Offer by tender of bills to the amount of 
Liverpool Corporation Bills .... / 


To shareholders only— \ 
Dorman, Long, and Co., issue of 
1,500,000 Ord. Shrs., £1, at par.1,500,C00 
London Maritime Investment, 
issne of 15,000 Shares, £10, 
Pcnpebisésindddesteceeess 


at pa 150,000 
Melbourne Electric Supply, issue 


of 125,000 Shares, £1, at par.. 125,000 
New Pegamoid, issue of 19,221 

ee 19,221 
Jeremiah Rotherham and Co., 

issue of 100,000 Ord. Shares, 

£1, issuedat £110s . ...... 100,000 


United Steel Cos., 1,260,000 Ord. 
Shares £1, issued at £1 5s... .1,250,000 








«+ 1,500,000 150,000 . 
150,000 15,000 
125,C00 125,000 
19,221 19,221 
150,000 25,000 

1.562,5C0 312,500 
7,805,852 .. 666,531 


War Savincs CERTIFICATES. 





RECEIPTS INTO THE ExcHEQveR WEEK ENpED Fr pRUARY 15, 1919 
£1,400,000 


46 weeks to February 15, £83,300,000 








etre eeeeee 














£1,000,000, in replacement of bills falling 
due on March 4, 1920. 


. 1,350,000 


. 135,000 


- 125,000 
- -1,250,000 
+ -3,139,321 











Week ended— Jan. 25, 1919. Feb. 1, 1919, Feb. 8, 1919 
Number sold ..........0.0. — 2,819,167 2,308,810 .. 2,253,138 
Aggregate sales ........ eeeeee 289,849,367 292,158,177 .. 294,411,315 
NaTIONAL War Bonps. 
Sales by Banks. Sales by Post Office, 
Applicants.’ Amount. | Applicants; Amount. 
Total of first series ....... peat 496,959 611,193,400 1,005,500 | 24,943,000 
Total of second series .......... 352,309 475,195,784 604,494 | 14,010,240 
Total of third series ............ 442,570 501,963,310 567,100 | 18,032,000 
ne 1,291,838  1588.352.494 2077093 56985240 
4th series, Feb. 1 to Feb. 8, 1919. 3158 2819,788 « 
Week ended GIES -auineniinae wins 3,587 5,116,424 


Net repayments of Treasury Bills week ended February 15, 199 
| Total offered for 


Total offered for subscription to date 
in— 


WS19 ..ceececccseccccccee £248,706,231 
1918 SOHC E eee EEO BETS 209,135,485 
WSLT neccccersesceeeeeece 350,355,831 | 
WIG .eeecercseeeseeevees 112,100,799 
1915 POSTE Hee eee E eee 10,840,096 
i1¢ PRP er eee eee Meee 72,432,208 





eee eeeee 


: > —_ 
14,870,C00 


subscription for 


years — 

SE spndiicialiniiess oenececesel £1,393,381,441 

salretsseesesesseserseeens ene 

131 cienepeegaiiannien sania: 
fetetsehentunadonsene SE 
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The following tables show the movements of the week is 


the more active securities of the various markets :— 


British and Colonial Government Securities, 


. . i @3 8 
$<% Es # 82% 38 &. 
su 23 tes et £5 
Ede Sa Zu aus = za 
39%, 1925-28 878 .. 879..+ &| Aust. 53% debs 1920-2 994 .. o 
War thooises oo SBR oe oof + ; Canada 4$%, 1920-25.. 954 .. %4.. 
Loans) 5%, 1929-47 .. 95 ..95.. «. india 94 tock .... 694 ..70 ..+ 4 
4%, 1929-42 ..1024 ..102 ..— t N.S.W. 44%, 1922-27.. 944 .. Mh» 
Consols, 24% ........ an — | U.ofS.A.44%,1920-25.. 91 «. Bs 
Irish Land Stock 23% 564 .. — ; Victoriagg%, 1920-25.. 96 .. % .. 
Local Loans 3%...... 633 .. 634..— 
Foreign Government Securities. 
tine 5%, 1886-7.. 95 .. 95 .. .. | Greek Monopoly 4%.. 59 .. 59 .. 
Belgian 3% .......+.. i eel ee” as Japanese eee Co 
Brazil 5% Fund. 1914 854 .. 88 ..+ 24 iD escece 12h .. TH ..+ 
Chilian 44%, 1895 .... 82 .. 82 .. .. Mexican Cons. -- 176 ..% ..+ 
Chinese 5%, 1912 .... 84 .. 85 ..+ 1 Peruvian Corp. Pref.. 27) .. 27. 
Egyptian 4% ........ 91 ..91 .. .. Portuguese (New).... 56 .. 56 » 
French 5% ..... moun ant wat Russian $%, 1906.... 56 .. 5% . 
PO GFm cecccccccc.e BD cc GE oo Soanieh cane 924 924 
Italian 34% Rentes.. 69 .. 67) ..— 14 Swedish 54%, 1880... 92) .. 
American Railroads. : 
Chesapeake & Obio.. 58) .. 58) .. .. | Missouri, Kansas .... 7)». 7h» 
Denver Ord, ........ Th « 1h eo es | Southern ......-.-.-. 3 - o ” 
Dos%Non-cumPref 153 .. 15 ..— 3 Do Non-cum.Pref.. 75 .. 75 + 
Colonial and Foreign Railways. 
Antofagasta Def, ....130 ..129 ..— 1 | Grand Trunk 3rd Pref. 2%: .. = es 
B. A. & Pacific ...... 564 .. 56 ..— Leopoldina .....-++-- 38 «+ » "Ss 
B.A. Gt. Southern.... 694 .. 69 ..— Mexican Railway .... 254 * eh P 
Buenos Ayres West... 70h .. 70 ..— §| Do rst Pref......-- 0 + ie 
Canadian Pacific ....1 a ee Do and Pref, . 0 ab oo ” 
Central Argentine.... 604 .. 60 ..— San Paulo .....+.+--184 . a e 
Grand Trunk Ord..... 113... 11 ..— United Havana ...... 812 .- 
Banks. 2 
lay @ we . 3&.. .. | Nat, Bank of Egypt.. 22) .. “9: 
are ote Wo Mtns Ps | Nat. B. of S. Africa.. 19. 1b. 
London Joint Cityand — National Prov.& Union u 
Midland .......... iw Bh oe we England (£12 pd.) 31 +» © 
London County West- Standard of S, Africa 15 . 
minster & Parc's.. 18 17] ..— 3 
British Railways. om. 4 
Great Central Pref... 17) .. 17}... .. | L.andN-W.....--- SBE o+ So | 
Great Eastern ...... 57} .. wt ow L. & S.-Western, Def. 254 -- 23 7% 
Great Northern Def.. 41 .. 40) ..— Metropolitan ---.-+-- 99 "9 .-! 
Great Western ...... 90 .. 91g ..+ 14) M litan District 27) ++ oo '5) 
Lanes, and Yorks.... 664x . 66 ..— Midland Deferred... . 7 “i. « 
Lond, Brighton, "A" 634 63 — ese Bane Ont . 994 on ee | 
London, Chatham.... ll .. oot 2) P ooose? sar oo? 3 
Do Arb. Pref. .... 624 .. é2t "+ *) South-Eastern “A... 5t -- 36 
Telegraphs. ‘s 4g. 
. doe _ 
Anglo-American “‘A'’ 213 .. 212... .. | Marconi Wireless.-.- 54°" j2 
Direct United States.. 6 .. 6 .. .. | Marconi American -- iw 12) « 
Eastern Telegraph ..1584 ..1584 .. Marconi C cere 
Mines. in 4 
Brakpan({1) ........ 3§.. 4 ..+ & | Knights (£1) .-----*- * ht 
Broken fi Prop. (8/) 67/ .. 67/6..+ /6 | Kyshtim (£1) .-..---- i "Bt } 
Chartereds (1) ...... 1g... lg... «. | Modderfontein (£4)-- Ses 8.7 8 
Cons.Gold Fields (£1) 1§.. 1{3..— d | Modderfon.“B''(£1)-- Of" 9. 
wn Mines (10/) .. 2y5.. 28 ..— gy | Modderfon. Deep(¢?) ib. Ub : 
De Beers Def. (£24).. 182 .. 19% ..+ | Mount Meng (£1)-- 1h - ot} 
East Rand Prop.({1).. Boe —_ | Premier + (2)6)..++ - Cs 
Geduld ({1) ........ 2%5..+ gh | Rand Mines (5/)------ 614 .. Sb 
Gold. Horseshoe ({5) ld .. ae | Rio Tinto (£5) ------ . "+4 
Gov, Gold Areas (£1) 449.. 448.. .. | Springs Mines (£1).- 
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* . a 
still lean to the | Liverpool Corporation Bills.—The Corporatiog Of Live 
pool give notice that tenders will be received at the Ci 
Cashier’s office, at the Bank of England, London, on Weis fe 
day, February 26th, at one o'clock, for Liverpool Comenae P: 
Bills to be issued under the Liverpool Corporation Acts, tog, ne 4 Bi 
1905, 1913, and the Local Government Board's Provisions Be Anglo Mal 
Orders Confirmation (No. 5) Act, 1915, to the uneeet o ‘ Armstron 
£1,000,000, in replacement of bills falling due op the ‘ uahied 
proximo. The bills will be in amounts of £1,009. i = pbmSma 
or £10,000. They will be dated March 4, 1919, and wil, [eo Brasil Tr 
payable at 12 months after date—viz., March 4, 1920, The 4 Tobat 
tenders must specify the net amount per cent. which \» eo on 6 
be given for the amounts applied for ; and the tenders of private fed ant 
individuals must be made through a London banker, The bills fee Dames 
will be issued and paid at the Bank of England, London, The Te ee man: 
persons whose tenders are accepted will be informed of the same [mms | Forestal 
on Thursday, February 27th, and payment in full of theamouy [Bo teniane 
of the accepted tenders must be made to the Bank of Englai lands 
in London not later than two o’clock on Tuesday, March 4th. a Role 
International Light and Power Company.—The La B S#2t! 
Debenture Corporation, Limited, offer for sale £396,200 of s per : 
cent. first mortgage debentures of {100 each in this Canaja, | 9) ——— 
company operating in South America. These debentures hay: FD 
been purchased from Messrs T. G. White and Company, B 
Limited, at £70 per {100, and are now offered at £75 10s pe BE 
debenture. Interest is payable January rst and July ist, ag B 
although debentures are to bearer, they may be registered as » 
principal. Accounts are made up to June 3oth, and submit? H 
in London and Toronto about December. For 1914 and in; By 
the preference dividends were paid, but in 1916 only 1} per ce, FE 
was paid on the preference shares. In these years no distriby — 
tion on the ordinary shares took place. Without allowing fo 3 
redemption, which operates by an annual sinking fund ai Be” 
balance payable at par on July 1, 1968, the yield is /6 12s 64 2 
8: 
ACTIVE SECURITIES. bi? 


ad 


3 ph 
+ 


- 


So BF F&C ) = 
Ss = ae 
Ss Be. 


—— wT = 
aa) 
SS? = 2 ES 


ag > 


. o- 
2 <7 





Pee ee ey 


- 
Vinwyahe ben kath me ey SN bny 
CUS MART RFS 2h ee ALS 


we ahi 
a? eee 


Nee 





‘+ 


‘ 














St 


es dad 


a 


Pa 





February 22, 1919.| THE ECONOMIST. 333 
TL SSS Seas SSS Ss sss SSS 





i i . i . ee ; ; 
M _— aneous | undivided Dalance of profits amounting to $1,444,842, or $112,000 
3 8&5 ©. a @-2 5 j; more than a year ago. The increase in our total] deposits is 
£23 38 25 S23 38 £5 $76,733,000, or 27.7 per cent., and the greater part of this is under 
aot oh oe ace S& Re the ‘heading of deposits not bearing interest, which account fo: 
d Bread ( £1) .. 36 -- 32..— § Lipton (£1) .......... 317 .. 31/3..4 /2 | $64,552,000. Deposits bearing interest show an increase of 
as OM —_ bbr. (2/) 14/ .. 14/3..+ |3 Lobitos Oilfields (J 0. oH, .. 6/6..— (e $12,181,000 ? R , p 
Armstrong p(s ir W. G.) Lyons J.) & Co. | 54 oot 3 OF h ; } } nel . £ 14 ? } : 
: ed Co. a oe ae -- 39) .. — /3 MalaccaRubberPl. ce) 2 Se, ke ash on Mand, consisting of gold and silver coin and Dominion 
Ass.Pt tind. Cement({10 6#.. 6)..+ & Mexican Eagle ($10)..1146.. 115/ ..+ /6 | NOtes, amounts to $1,971,000, as « mpared with $54, 652,000 a year 
B’hm Sma | Ara is (£1) 37/6... 37/ ..— 16 — Do Pref. ($10) ....113/6.. 113/6.. .. | ago, an increase of &- 319, Call and short loans show ar 
Brazil Traction (@100) 55 .. 54 ..— 1 Nobel's Expl'siv "s(£1) ion Mine oo | eeene of OE oc — . me = anc shost loan = wi 2 
British - as ne ene North Caucasian (10/) 25/6 .. 24/6..— 1) l¢ $ 24, KIO pe . nicn ine greater part 1s in loans outside 
Tobacco (£1) . Roe. OE oc: en: Heh eacacas 39/6 .. 40) ..+ 6] Canada, and immediately available assets are $3,682,000 greater 
Brit. & Arg Meat if) 26/3.. 26/ ..— /3 Rubber Plantations | Commercial loans show an increase of $52,621,000, nearly all of 
Coats (J. and P.) (£1) 7. ; % ae Investment ({1).. 28/6 .. 29) « os | wiih in tent in Cando jooo, nearly all 
Cunard (£1). +.eeeees 4¢4.. 5 2 Shell Transport ({1).. 7#9.. 8 ..¢ 4 A ea : 
Derman, . ng (£1) .. 31/3.. 3 — 1/ Smithfield & Arg'ntine Total assets have Increased $95.935,000, ar d now amount to the 
East ern Int Ru b. (£1) lg.. leh. ee Meat £1) eeeccces 32/3 .. a... ee very large Sum of $44 3 310,000. T his increase 1S 297.8 per cent 
Eastmans (£1) «+--+ 18/6..18/6.. .. Underground uae over the figures of last vear 
Forestal Land ({1) .. 53/6... 53/ ..— /6 So " Pwe ison 3fs.. 3y..— & | The Vi te rv I a £ "2 os ae ee ee ‘ ’ 
Furness, Withy (£1). 36.. 3@.. .. Do“A"(1/)......10) .. 10) .. ae Se Ge 8gty Wak Srereunectees many Te, eee 
Highlands and Low- Do Inc. Bds. (£100) 954 .. 954.. + 3 | Without the use of any « mmpulsi n, save the mere breath of publi 
lands Rubber (£1) 28... 2¢4..+ ¢3 United Serdang (2/)..12/ .. 12/ .. | opinion. Our efforts to assist the Minister of Finance in obtaining 
Hudson B av (£1) .... Syy.. 8% ..— if United Tobacco (f{1) 43x.. $s. E ee 5 _o 


{at'rnati’nal Paint(£1) 33/6 .. 32/6. Ural Caspian (£1).... - in a a the loan have resulted in our securing through this 
KualaLumpurRbr.({1) 4 .. ao. Vallambrosa (2/)-..... 21 2) a | bank the large sum of $i 04.54 3,000, represented by 1 773 indi 
Linggi Pintns. (2/).... 26/6.. 27] ..+ 16 Vickers (£1) .....-..41/6.. 41/6.. .. | vidual subser iptions. In ] 

eTii 


n addition, we participated 
pone = ad | $100, 000,000 to the ‘Imp 





a 
il Go vernment against Treas 

renewed the advances made against similar security to the Imperial 
| Munitions Bo ard. ; 

With regard to the staff, it is our desire to reinstate all officers 
who wish “ come back to our service from military duty, and at 
the same time to avofd any hardship which might be create: 
| dispensing with the services of the members of the temy 
| who have filled the breach so acceptably during the f 

With sorrow we record the death, in action. of 
members of our staff during the past vear, making 
who have been killed in action or have died of woun 
outbreak of the war. 
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| PRESIDENT’S ADDRESS 
ir Edmund Walker, C.V.O., the president, in th 
his on ess, said: Only yesterday we were bending every faculty 
TOTAL ASSETS exceed - - £16,000,000 | as a nation and as individuals to the thousand ditterent kinds 
TOTAL CLAIMS PAID over - £89,000,000 | eff rt necessary to win the war. We had completely disrupt 
| the co-operation of individuals in the various pursuits of lif 
| which are necessary te the happiness of society in times of peace 
FIRE. LIFE. ACCIDENT. MARINE. and men and women were drawn either into milit and muniti 
work, or into the production of food, almost to tl mit 
Annuities, Leasehold Redemption, Burglary, Fidelity powers. 
Guarantee, Motor Car, Plate Glass, Personal Accident, ' The cost of the war to Canada as at November jo, with all out 
Workmen's Compensation, Sickness, Live Stock, Loss of standing items carefully computed, was about $1,125,000,000, a 
Profits, &c. compared with $685,000,000 up to the corresponding date a y 
| ago. The balance due to Canada by Great Britain, in the «pen 
OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES. | accounts between the two countries, is about $170,000,000. If we 
desire to consider the extent to which Great Britain’s debt t 


Canada on war account may help our finances by its Iiquidati 
—————= + at a future time we have to add to this $200,000,000 due to th 
: a mecks hanke hv > Impe 1 Government. 
Orders for the publication in these columns of the reports of ——— vee Oy ng aay eg 9 a ea Canad 

. . n November, 1g17, the first ictory J.0an (the tourth Canadian 
Company Meetings should be addressed to the Reporting Manager | war }oan) 











was Offered. The sum asked was $150,000,000, and 

of the Economist, 3 Arundel street, Strand, London, W.C. 2. 875,000 people subscribed $421,000,000. This issue was made at 
| 98.67. When the second Victory Loan came out in October last 

™ — | the Finance Minister was able to make the issue price par, with 


| accrued interest. The latest figures for this loan show that while 
COMPANY MEETINGS, &c. | $300,000,000 was asked, 1,080,000 people have subscribed tor 
$690,000,000. 
| We have increased the deposits by the public in our banks from 
July, 1914, to November, 1918, by $587,000,000, of which 
$268.000,000 is of the interest-bearing or savings class. We have 
purchased securities issued by the Dominion Government and others 
amounting roughly to one billion four hundred millions, having 
regard to the securities issued in Canada, but since sold abre 
and securities bought back from foreign holders. The Dominion 
: Bank of Commerce took place on January 14, 1919, at Toronto. | Government and the banks have lent to the Imperial Government 
rt submitted, which has recently been made public, was | at least $370,000,000. We are also carrying on behalf of the 
nusually satisfactory character. The president, Sir Edmund | Imperial Government a large part of the wheat crop of 1918. I 
"‘aiker, took the chair, and after the report had been read he re- | We are to secure the increased production necessary to pay ou 


THE CANADIAN BANK OF COMMERCE 
RECORD YEAR'S OPERATIONS, 





The fifty-second annual meeting of the shareholders of the Cana- | 


+ rr 


| 
} : 
West } - : | debts and to prosper, we must recognise certain main points as 
the generz g S : Ss are- | @S ‘ I t ; > ; : 
g al manager, Sir John Aird, to address the share | essential to success. We must be able to lend money to many of 
. ' ° . . 
| the purchasing countries, a condition never present in our export 
| eee * ‘ ’ os - a sood prices the 
RA , | trade before the war. We can readily sell at good prices th 
GENERAL MANAGER'S ADDRESS. | products of our farms and pastoral areas and of our forests and 
Gener . . . . S Ci good markets for the manufactured goods 
q eneral Manager, in the course of his address, said: For | mines. We can find g — e the aap  agricult 1 
the fires ré 1@ war: agricultural, 


time sinc ary ; i iniste : ' 
since January, 1914, we meet without the sinister traction, and electrical machinery, paper, pulp, and other articles. 

: = the great war upon us. Difficult as is the outlook before For the time being, < and we hope { vermanently, we can build ships 
ny of the warring nations, and perplexing as are the problems | railroad cars, and engines for other countries as well as for our- 
: ° i atin ade pern ent! eee 

vhich a solution has to be found before a satisfactory peace | selves. But we can only keep export trade permanently by a 
an be concluded, hostilities have ceased, and cannot be renewed | superiority over other manufacturing nations in at least som 
a tie same colossal scale. We have many reasons for a feeling of —. t least one asset of great significance. We are possibl; 
JUDilation on is : = - a e have a ie€as| one asse Of great signincance. ar i SIDIV 
eee thi occasion, and this is added to by the excellence of better supplied with water powers of great future possibilities tha 
nent which we have pleasure in presenting to you. The pane other country in the world. Except in the Maritime Provinces 
cs of the bank have been good, and the profits have again | and in one Prairie Province, we can provide almost every important 


j ‘ 
A 
| which appeared in our exports befo 


; a new high level, amounting to $2,850,000, or $212,000 | industrial centre with hydro-electric power 
More than a year ago. An unusual item in our profit and loss We can now start afresh with the problems of peace, conscious 
int this year, which affords us much gratification, is the re- that greater effort is necessary for the future, but that we are able 
of the appropriation of $1,000,000 set aside in the year 1915 | © do many things thought ianpossibie none ou oo — a 
to provide for the de ae : F oe : ies: feiien aa i war burden, heavy as it is, is lighter than that of ~steggp es of the 
:, ve > depreciation of securities. e have set a id leading nations; and that, with our small population and vast 
“ie 7 defray the cost of a memorial we propose to raise 1N | -oyntry. we should be able to attract immigration more su sneieiie 
hour of the officers of the bank who served in the great war | than ever in the past. ; sen 
“nd tor the cost of the history of the bank. We have been able to The report was adopted unanimously. After the retiring auditors 
“ _— T $1,500,000 to rest account. which thus becomes equal to the | were re-elected, and the usual votes of thanks to the dire sors j and 


Ai 14) - 197 rmi 4 ? 
ip Capital. Wee arry forward into the new financial year an j staff were passed, the meeting terminated 
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BANK OF NEW SOUTH WALES | 
SATISFACTORY RESULTS OF THE HALF-YEAR. 
ECONOMIC PROBLEMS OF TEE FUTURE. | 

j 
| 


The half-vyearly general meeting of the Bank of New & uth 
Wales was held, at the Chief Banking House, Sydney, on Friday, 
the chairman, the Hon. Sir Charles K. 
M.L.C., president of the bank, presiding. 


November 29, 1915, 
Mackellar, K.C.M.G., 


The Chairman, in moving the adoption of the report, said: 
Gentlemen,—Before moving the adoption of the report and 
] } . +h —_ hich | 

balance-sheet, I will give some explanation of the figures, which 


have this half-year shown more fluctuation than usual. . 
Circulation has increased by upwards of £600,000, entirely in 
New Zealand. This arises from our participation there in finan- 
cing wool and other products sent oversea or held in store await- 
ing shipment, a'l under Government control. The facilities 
afforded the banks by the Government in the way of the banks 
note circulation, which is the only paper currency in_ the 
Dominion, has very much contributed to smoothing over difficul- 
ties which a less elastic system could not so effectually meet. 


DEPOSITS. 


These we always show in the balance-sheets by themselves 
They are only about {600,000 higher than last year. War Loans | 
account for the small progress, and the wonder is that the effect 
of these has not been greater. There is also a disposition on the 
part of the community to spend money more freely, which tends 
to dissipate savings which would usually go to swe!l the deposits. | 

Bills payable and other liabilities shows the large increase of | 
£ 3,000,000, which is spread over most of the larger items included 
in the list. Current bills payable are considerably higher on the 


i 
year, a temporary fluctuation of no special significance so far as 


we can judge. The investment fluctuation account for Govern- 
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ment securities is also 


higher, as we have deemed it to be wise to | 


make substantial reservations, which, however, in view of the im- | 


proved war outlook, we hope wi!l not be ultimately needed. Other 
items in the group have also been temporarily inflated owing to 
war conditions. 
ASSETS. 
The first line is £1,88s,000 less than at September, 1917, which 
arises out of the activity of the business in certain directions. 


included in the immediately preceding group, there is still about 
ros in the £ for the ordinary liabilities to the public, which is a 
substantial reserve. 


WAR LOAN ADVANCES. 


the Federal Government all banks here 
special'y in the flotation of the Sixth and 
Seventh War Loans by financing clients to 90 per cent. of thei1 
subscriptions at 4 per cent. per annum, repayment spread over 18 
months, and similar arrangements have been made in New Zea- 
land. Meanwhile, we hold the bonds with the customers’ liability 
behind them, and the advances will gradually work off. The 
amount at present is about £2,700,000, including New Zealand. 


By 
have 


arrangement 
co-operated 


with 


WHEAT ADVANCES. 
_T have explained this item on previous occasions. We have 
Federal and State guarantees, and as the wheat is sold the ac- 
count will be liquidated. But owing to shipping and other diffi- 
culties the process of liquidation may not be as rapid as we hoped 
at the outset. Now that peace is in sight it may proceed more 
rapidly, but the operation is one which the Australian banks have 
viewed as a proper one to undertake in connection with the 
National finance. The outstanding balance is £1,919,772. 


ADVANCES. 

The ordinary advances show an increase of some £2, 300,000— 
this partly arises from increased activity in the negotiation of 
bills in London on Australasia, and partly from the requirements 
of our customers on the mercantile side owing to war interference 
with transport and supply, and turthermore the same causes have 
atiected meat clearances. 


“ ; : 
All these things, including the War Loan and wheat advances, 


have arisen entirely from the war, and they represent the part 
this bank has taken with the other banks in carrying on the 
necessary financial operations of the country. To do so all the 
banks have had to strain their 


- resources to the fullest extent pos- 
et must expéct to go on participating in these national 
undertakings for some time longer, for it cannot reasonably be 
expected that we shall reach the normal again with ut some con- 
siderable delay in the process. 


sible. 


SEASONAL CONDITIONS. 


Seasonal conditions have not been too good lately in Australia 
3 non ttee a - 7 s ; : 
Dry weather has prevailed in many parts, and though recently 
some mitigating showers have fallen, much more rain is wanted to 
piace matters on a satisfactory footing The wheat 


g for the summer. 
harvest will no doubt be short, but our wool has again been pur- 
sovernment at a good price, and this will 


chased by the British ( 
bring in some money to our people. The armistice which has just 
been signed will at no distant date lead, we hope, to a permanent 

utterances from this chair have 


and satisfactory peace. The 

always been hopeful of the final issue. We congratulate the states- 
men of the Empire and those of the Allies on their steadfastness 
all through the trying period, and we appreciate to the fullest ex- 
tent possible the work achieved by our sea, land, and air forces. 
We realise what out own men from this continent and New Zea- 
land have done to help in bringing about the successful issue of 
the great struggle, and to come nearer home still. those who have 
volunteered from the bank have also discharged their duty to the 
fullest extent. Many have received distinction or been mentioned 


in despatches. Many, I am sorry to say, have made the supreme 





| that day. 
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sacrifice by giving their lives for their countr) 
normal will, I have ventured to forecast, tal 


r 
T turn ‘ 


accounts, said that, as he stated on January 101! 
ff which that was an adjournment, they were unable t 
the accounts owing to their late arrival from South Africa 
were now able to do so, and it was for that | } 
After referring to the war services of 


; nr 
t i 


irpose they 
the 


i te 


time, me 
while the policy of this country should be t se ite ten 
tion in every possible way, so that money may { Ty. pis 
it to meet the heavy financial demands the {ut will wit 
doubt make upon our resources. And in t! nnection ;. 
more do I put in a word for a reasonable a ine 
round as being a very important factor in g the dif 
economic problems ahead of us = 
THE STAFF AND THE WAR. 

I referred just now to the staff and the part ve ta 
|connection with the war. Now that the fighting we be 
lover, and enlistment has ceased, it will interest shareholder 
know that from first to last 750 of our officers have enlisted 
'a staff of about 1,800. The number of deaths f: Various ca 
has been 121—a large proportion of the enlisted men. I am ¢ 
you will join with the board in renewing our expression of 
deepest sympathy with all the relatives of the deceased. 

The resolutions were carried, and the usual Dusines 
minated the proceedings. 

AFRICAN BANKING CORPORATION, LIMITED 
EXCELLENT RESULTS. 

The adjourned annual general meeting of the At n Banking 
| Corporation, Limited, was held, on the 2oth inst., at Winches 
House, London, the Right Hon. the Earl of Selborne, K.C 

siding. 
The Chairman, in moving the adoption of the report 


at the meetir 


Stall, remari 


ing that they had lost 15 more since last year, he said in regar 
to the statement of account and balance-sheet that if they look 


at the figures they would see that their cash was /1,972,37 
about £242,000 more than last year. Securities were / 
about the same as last year. 

After 
|other leading items in the accounts, he said the pr 
| account showed that they had set aside £10,000 for « 
premises. 
repair. 


lepre 


All the items of their active business figures showe 


resulting in an increase of 


creases, 


and agricultural position there had been good. The 


account showed correspondingly good figures. 


mon with other banks, they had experienced for some 
back, they were now able to show profits more 
| business they had done. 


| INCREASED PROFITS. 


With a carry-forward from last year of £28,740, their 
| profits were £378,088, or £75,200 more than last year, an 
| was after deducting interest on deposits, bonus to staff, 
| viding for all bad and doubtful debts. Charges were 


fund. 


fund, to which they put £20,000. They would all be 


|of building up a good pension fund. 
] 


account. After a review of the leading industries in & 
. . ° > . j > 

tricts served by the bank, the Chairman said he had be 
: oe nd 

to draw a favourable picture of the agricultural and 





position of South Africa, but there was another side. The politics 


| unrest manifested by the Nationalists must make al! friend 
Union anxious. These gentlemen did not seem to ul dersta 


808,427 
They were taken in at market pric 


. : : land all depreciation had been provided for. 
However, after deducting maturing liabilities and special items | 


in relation t 


the totals of £1,274,0 
They had had a good year, which showed that South Africa ha 
| not been adversely affected by the war, and that the commerca 
, profit and |o 
Freed from 
continued depreciation in all first-class securities, which, in 


referring 
fit and 

lation 
All their premises were kept in a condition of thoroug 


1 eho 
4 U 


i ne 


ilidls 


4 


and f 
natura 
|higher than last year at £192,416; £10,000 had been placed ' 
| premises account and £5,000 to the staff guarantee and savil 
| That fund had worked very well indeed in the past 
addition to that fund they were now able to start a — 
in fav 


The balance of profit a 

loss account represented 8 per cent. dividend they had paid fc: 
i : war next 

the year, and the £36,013 which they carried forward to! 


or th 


n 


a 


the 


: ‘Jair he right 
constitution under which they lived; they claimé 1 tne igi 

| self-determination, but that was exactly what the inhabitan' 

i 

| 


|each Dominion of the Empire possessed under their c 
| They asserted, quite truly, that the Boers were a 


nstitution 


very <¢ bstinat 


. } > ritis 
race, and could not be driven, but they forgot that the Britis 


also a 
driven. 


were very obstinate race, and that they © 


Thev did not, it seemed to him, realise 
Union of South Africa; they appeared to regard the 
its disintegration without misgiving. Divide 


Mosse 
' 


would be civil war. He made that prediction with a tu 
responsibility, but without hesitation. 


uld n 
the value oft 
ibilty c 


, 


-' 


uth Africa 4 
ars 
Il sense 


Mr Robert Littlejohn, the deputy-chairman, seconded the res" 


lution, which was carried unanimously, and the usual! 
ness terminated the proceedings. 





formal bus 


SOUTH-EASTERN AND CHATHAM RAILWAY COMPANIES 


SHAREHOLDERS AND NATIONALISATION. 


The ordinary joint general meeting of the South 
Chatham Railway Companies was held on Tuesday, 
8th at the Cannon street Hotel, London, E.C.., 
Bonsor (the chairman of the managing committee) 

The secretary (Mr Charles Sheath) having read the 

| vening the meeting, 

The Chairman, in 


2 into four separate States, and within a few V 
Mr 


moving the adoption of th 


report, at 


F.astern al 
Februar’ 

H. Cos 

presiding. 


tice 


i a ea 


atateeteh 
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‘ating that it was a great disappointment to him not to be present 
their meeting last year, and thanking the proprietors for the | 

1y they had expressed on his behalf, said that the manag- | 
mittee had taken a new departure, and had printed for 





"Sr BRE... information of the shareholders of the two companies the | 
i ie. sistics of the work done during the war. They had taken that | 
7 e ares for two reasons. In the first place, they wanted the share- | 
AD = ).Jders to understand what an enormous strain was being imposed 
=: en their staff in carrying on enormous traffic that was thrown upon | 


em. and, in the second place, they wanted the shareholders to know 
; shat the expenditure during the last twenty years was more or less | 
- ae: ostified The statistics did not include the work done abroad. 








c Fr the very commencement of the war they were in complete | 

| . ntrol of Boulogne and its harbour, and during the whole of the | 
Oe war their chief engineer, Mr Tempest, had been the consulting 

2 a Me engineer for the Belgian and French railways, and had been | 


, a -ponsible for ordering large quantities of material to keep their 
P ie working order. 


ee 4 RELATIONS WITH EMPLOYEES. 


reviewing the work of the past year, one naturally must first | 
to the relations between the directors, the officers, and | 
ul was thankful to say that they were not an unhappy | 
ly. The directors and officers of the company had complete | 
jence in the common sense of their employees, and he thought 
t on their side they had confidence in their common 
ld any difference arise. 


sense, 


During the past year they had com- 





| arrangements with their locomotive staff for instituting a 
m fund. That fund would be managed by a joint committee 
rs and employees, with joint secretaries, under proper rules, 
t 1¢ hoped it would be one more link between themselves and 
mer The Admiralty had handed back to them the lines 
r the unfortunate landslip occurred, between Folkestone and 
The Dover, and they had already commenced, and were hurrying on as 
n st as they could, a temporary connection between Dover and 
- | stone, which they hoped would be in working order by the 
regard ia lay season. During the year they had lost by a regrettable 
look Bee accident the good ship ‘‘ Onward.’ There was a fire on board, 
- F t} sel had to be sunk, as she was practically useless after- | 
zc i rds, but they had added to their fleet the ‘‘ Maid of Orleans,” 
Or =f hw rdered about the commencement of the war. 
ing , 5 KENT COAL. 
4 as 
; B { cht to make some reference to Kent coal. Their share- 
: ' ild have seen that the output of Kent coal had been 


by some 20,000 tons. That was not due to any material 


» coal seams were good and the coal was there, but 


Ware NES er 





4 Q ” 
=f t was simply in consequence of the requirements of the War Office 
‘ 3 i the Navy for men and the short labour supply. During the 
a iS 5,222 of their employees enlisted, and he regretted to say that 
a m 41 lost their lives. They were considering what form of memoria! 
- t | put up to those gallant fellows who had given their 
= s for their country, but so far they had not come to any | 
, > = 

ul been asked a good many questions with regard to the 

f Kichborough, and he was not, he regretted to say, in the 


tion of being able to give the shareholders much in- 








: t Port Richborough had been handed over by the War 

t oe Ct the interests of demobilisation to the Managing Committee 
go super n and control, and they had undertaken that duty 

Fc behalf of the War Office. The port itself commenced with a 

ae ull irf on the River Stour, and had gradually developed 

¢ 4 toa very large port. The course of the River Stour was changed, 
Vings yy lt! iay or wharf of nearly a mile in length was made with 
. io ie I ind so forth for loading the barges which were to take 
ait mmvnition across the Channel. In addition to that a dock 





tituted for the Channel Ferry, and that Channel Ferry 
it bs ¢ not only aeroplanes, but tanks and other instruments of war 
i ter trucks, which were landed on the other side for their 
next destination on the French and Belgian railways. He might men- 


the whole of the craft had been worked by Kent coal. 








i B38 FUTURE OF RAILWAYS. 

tica S \s to the question of the future of railways, he was not in a 
f the Fae tion to give them much information. They had been four and 
1 the wm *alf years under control, and during that time everything upon 
nt of me Which railway prosperity depended had increased in price. To | 
' s 63 t] hareholders an estimate of the effect of the increased 


railway prosperity, he stated that Mr Lloyd George, 
ch the other day in the House of Commons, stated that 
te a great mistake to imagine that there was an inex- 
reservoir of profit into which they could dip at any 
At the beginning of the war the 
re making a profit of {50,000,000 sterling, which pro- 
average dividend of something under 4 per cent.—not a 
vagant return. What had happened since the war? 
g he increase of everything—for instance, wages, mate rials, 
“> forth—there was an increased expenditure of {90,000,000 
Consequently the whole of the {50,000,000 had dis. 
and there was a deficiency of £40,000,000 on the work- 
ng of the railways. Then Mr Lloyd George went on to ask a 
\ hich they were asking to-day : 
e fi d in the future?’’? Unfortunately, Mr Lloyd George 
e them an answer. 








NATIONALISATION,. 


n Churchill had made his speech in the middle of a 


x 





ls to nationalise the railways, but they must always 
‘rances of a gentleman who was standing for Parlia- 
the usual grain of salt. An eminent Prime Minister 
nsiderable promises to his would-be constituents, and 
> returned to Parliament he was taxed by them for 
t the promises he had made. His answer, which 


t 
Se, eae 





| Was pledged to the 1 
| the policy of the Government Mr B 
| the whole question was under consid 
| made at the commencement of th 


ts 
| two years after the war. That 
| dends of the two companies would remain 


railways of this | 


‘* How are railways to | 


on,in which he stated that the Government had made | 
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was a imp! nme. 1 » 6¢ 
isa Simple one, was: At that time I was your servant but 
, 


a 1y lam rm t your servant.’ He did not think from Mr 
inston Churchill’s statement that the Governm ‘nt as a whol 
sail Ai WVOCLIIOCT @sS «< 120i 


edged _Nationalisation of railways. With other chair 
men of the big railways they approached Mr Bonar Law and Sir 
Albert Stanley and asked them to inform them what reallv wa 

Oonar Law informed them that 
was but at the che tion 
; E x - : I i it al iif ii iit time 
they were at liberty to tell the shareholders that the arrangement 


of the war as regarded control of ¢t 

} + y . 

ld not be changed for 

ant that the divi 
en oe 


railways and the net receir 


i 


} 








1 very mu he sa 
f r the year 1919 and 1920 and the greater | it f ads "Practi 
cally that was all he knew He had received letters { ca a 
| holders stating that they could not und rstand the apathy of 
a - the monn mt al 1 com la g that they were dk ng 
1othing. e presumed those gentlemen expected them to form 
some sort of agitation for sor t of treatr t which t lid 
not know was going to happer In his humb judgment railway 
shareholders had nothing t t 
THE TW RA WAY A Ss 
| There were two Acts of P nt There wv the Act of 1844, 
funder which their rai Wavs were built, and under which 
they invested their mone That Act created the machinery, 
|for the nationalisation of any particular railway on twent 
five years’ purchase of th t income, with an arbitration 
Clause as regarded anything that 1 ight be brought in outside that 
particular compensation. That, after all, woul be a very good 
bargain on the whole, he took it, f t ae f it were 
irried out, | at any rate, the shar 5 ¥ i have n 
reason to grumble because they invested their monev under th 
Act. Possibly Mr Winston Churchill had in hi nd the 1844 
Act. Then there was an Act of 1871. That was an Act of Parlia 
ment under which they were controlled, a1 which the 
bargain was made with the different ilw ‘ nies as rt 
garded the net receipts. Then, again, there wv ‘ f t] 
compensation of railways in the event of dar ‘ ne during 
the period they were under control, and in his humble judgment 
| he thought the shareholders were amply protected under that Act 
Beyond that, it had never been the case of a British Government o1 
| British Parliament to do anything in the form of confiscation, and 
he thought that, notwithstanding the fear that they w going 
pessibly to lose a certain part of their money, the tradi s of 
Parliament, in addition to the speech . 4 public men wl 
had spoken on this subject, were amply sufficient to justify ther 
in having every sort of confidence that t vould re e equital 
| treatment in the event of a nationalisation or being put under a 
further svstem of control. 
Lord Hothfield seconded the motior 
rRIBUTE TO THE STAFF 
Sir Robert Perks considered the report presented w the most 
remarkable one that the company had ever issued. It showed that 
their road, whatever the pecuniary results might have been und¢ 
Government control, was capable of a gigantic trad It wv 
marvellous work for the companies during the war to have carried 
in addition to their general traffic, no less than 26,000,00« i 
soldiers, or £.000,000 a year, during the war without a sing 


casualty. He also wished to pay a high tribute to the heroic con 
duct of the captains in charge of the mercantile marine belonging 


to this company. 





[The Chairman thanked Sir Robe: his kind allusior 
to the services of the staff. It w itter f great 
| congratulation to them that the I ich a condition 
| that it could stand the very heavy st 1 it, but it must be 
| understood that there was a consi 1 ne ary to be 
| spent upon the road when labour was available. That money wa 
pra tically in hand 

The resolution was carried unanimot and the usual forma 
| business terminated the proceedings 





LONDON, CHATHAM, AND DOVER RAILWAY COMPANY 
THE QUESTION OF NATIONALISATION. 


| The ordinary general meeting of the London, Chatham, an 
Dover Railway C mpany was held, on the 18th instant, at the 
| Cannon street Hotel, London, the Right Hon. Sir William Hart 
| Dvke, Bart. (the chairman), presiding. 
| ‘The Chairman, after dealing with the accounts, said. with 
regard to the future, there was considerable uncertainty surround 
ing the fate of railways. go ; 
nent was made by an important Minister of the Crown indicating 
that the policy as to railwavs was nationalisation This appeared 
to have been rather a rash assertion, 4 ’ 
| since, at an interesting interview with Mr Bonar Law, some of 
ithe railway chairmen were informed that, owing to extreme pres 
1 his Maiesty’s Government had been unable to 
m their policy in dealing with the rail 


} . : . meieal efate 
Some months ago a categoricai Stal 


‘ 
I 
because only a short time 


i sure of business, 
come to any decision up 


; or ! 
wavs. Mr Bonar Law als 1 
| vears ago by a previous Minister that the o ntrol of the railways 
bv the Government would extend for two years a! 


confirmed a statement made some 





“1 7 1 ? hie *, 
° =o. Thev knew verv little. but le 
ioft peace. ] ey Knew very iittie, t 


so far-reaching thé 


| duce a scheme wi 
lof shareholders. 





| to do battle for th 


taking. The Chai 
| in connection wit! 
' 

j} and despatch t 
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carried upwards of 20,000,000 in the Woolwich munition — 
alone: they had conveyed upwards of 26,000,000 of troops, anc 
their small Channel steamers had saved over 3,000 human lives in 

‘ He thought they would agree with the state- 
ment in the letter of Sir Douglas Haig, that the services rendered 
deserved the greatest and most lasting credit. 








nergencies. 


A WAITING ATTITUDE, 


Sir Robert Perks thought that, with regard to nationalisation, 
their attitude must be to a large extent a waiting one. He agreed 
with Mr Cosmo Bonsor that they would invite attack, which other- 
wise might never come, if they at once began to violently and 
actively and aggressively assume that the nation was going to 
undertake the ownership of the railways. The lesson the war had 
taught them was the hopeless incapability of Government depart. 
ments to manage the business affairs of the nation, and with all 
due deference even to Sir Francis Dent, he did not think the | 
country would exempt the Railway Executive from that sweeping | 
‘ Their main idea had been to get something done, and | 
done immediately, at no matter what cost. The figures in the | 
report gave indications of what they would have made had they 
been managing their own railway. The whole tendency in other | 
nations was against nationalisation, and he quoted America and 

| 


Canada as examples. Those who travelled abroad knew how hope- 
less the whole system of railway nationalisation had been in Italy, 
so he was not much afraid of nationalisation. In regard to Kent 
coal, he urged that pressure should be brought to bear upon land- 
owners in the neighbourhood of the collieries to be more reasonable 
in their demands. 

The resolution for the adoption of the report was carried unani 
mously, and the usual formal business terminated the proceedings. 





METROPOLITAN DISTRICT RAILWAY COMPANY. 


THE 50TH ANNIVERSARY—BETTER RESULTS 
The annual meeting of the Metropolitan District Railway Com- 


Lord George Hamilton, G.C.S.1., presiding. 

The Chairman, in moving the adoption of th report and 
accounts, said: The Metropolitan District Railway, a few weeks 
ago, celebrated the soth anniversary of its opening for public 
service. It is encouraging at this jubilee of your company to be 
able to meet you with a report in many respects more satisfactory 
than for many years past, particularly as measured by the 
amount of dividend we are able to ask you to confirm to-day. We 
do not forget that the ordinary stock of your railway is still re- 
ceiving no return, but now, for the first time since the electrifica- 
tion, all of the charges down to the ordinary stock are be ing made, 
and the general financial position of the company is thoroughly 
sound. 

As you know, the Metropolitan District Railway, through th 
Common Fund Agreement, is interested in the gross receipts of 
the five Common Fund Companies, 7.¢., the Metropolitan District 
Railway Company, the London Electric Railway Company, the 
Central London Railway Company, the City and South London 
Railway Company, and the London General Omnibus Company, 
and these receipts for the year 1918 amounted to £75743.451, an 
increase of £1,081,588 over the previous year. For the same 
period the expenses increased by £070,234. This enhancement of 
receipts is due to two causes—the increase in the total number of 
passengers carried and the increase in the rates of fare which have 
been put into effect. The total number of passengers carried by 
the railway can only be estimated, on account of the non-clearing 
of accounts between the companies, due to war conditions and the 
Government control of the District Railway, but roughly the total 
number of passengers carried by all of the Common Fund Com. 
panies, for the year 1918, increased by about 8§ per cent., while 
receipts per passenger increased by g per cent. The combined 
effect of this increase was a total increase in the receipts of 18 per 
cent. The receipts from miscellaneous sources, such as rents and 
surplus properties, interest receivable, and similar items, also 
showed a moderate satisfactory increase. While we still desire to 
charge the lowest reasonable fares for carrying passengers in 
london, the enormous increase in operating costs have made 
ebsolutely necessary very considerable fare advances during the 
past year, and further increases will be necessary to meet ad. 
citional costs certain to accrue during the current year from the 
adoption of the shorter working day. 

We had hoped that the end of the war would see the end of these 
very great additions to our operating expenses, but the 
indications seem to point the other way, and we must lo 
to even higher operating expenses for 1919 than in the 


present 

1k forward 

past year. 
THE EIGHT-HOUR DAY. 

The eight-hour day for railwaymen recently agreed 
Government will add heavily to our expenses, and how 
we cannot yet determine, as the final conditions of its application 
are still unsettled. As you know, the first effect of the eight-hour 
day was to bring about a strike on the Underground Railways. 
Heretofore, on our railways, the men have worked nine hours 
daily, with half-an-hour relief for meals included in the nine 
hours, and paid for, whereas the main line railwaymen have 
generally worked ten hours without a definite meal-time relief. 
The Government decreed that the eight-hour working day must 
mean eight hours of actual work, and that no meal-time relief 
must, in any circumstances, be included and paid for. Our 
employees, therefore, gain half-an-hour net, as compared with 
about two hours for the main line railwaymen. The difficulty is 
inherent in the system of national settlement of wages rates. re- 
gardless of local circumstances. It is impossible to bring all 
of the wo:kers to a uniform level, without some of them gaining 
more than others. On February 3rd the Tube railwaymen struck 


by the 
heavily 


THE ECONOMIST. 


ee 


| entirety, still I do not think that it will fall back to pre ; 


. : | is : Can Britain remain a self-supporting industrial community 
pany was held on the 21st instant, at Caxton Hall, Westminster, sue: Can I PI 










(February 


work, followed on the next day by men of th 
Company, and for six days no services w 








powerless to deal with the matter effectively ‘ s n Ae 
necessarily compelled to follow the instructions thy cee _&s§ t 
who had to consider the effect on other undertakin;: Prove: apis ig 
settlement was finally effected by the Govern and the o ebut 3 
resumed work on February goth, but the whole of th railwaymer’, Ee 
conditions of service are again under disc: beteeie ax Pay 
Unions and the Government, and the final terms of empl nt mee At the 
are not yet fixed. i i Bapment wa 
ADVANTAGES OF UNDERGROUND TRAVELIIN 

Summing up the situation so far as railway transport js - 

cerned, though it is certain that the extraordinary increase ; 


~ 4.) 


4 


trafic during the last few months will not be maintained jp 


t War levels 
The advantages of underground travelling, even though attended 
by personal inconvenience, have been so realised t y London as ; 
whole that we must be prepared to provide in the future 


addie 
additic Bal 


facilities for the proper accommodation of the tratlic that is ce: 
tain to expand. , 

The District Company received £75,803 for th 1918, whic 
with the sum of £29,028 brought forward from last year’s accoun: 
makes a total of £104,831 now available for appropriation. Fo 


the same reason as last year, ?.e., deferred maintenance, th 
directors recommend a further appropriation to reserve of £10,00 
making a total for the year of £45,000. An inte rim dividend wa 
paid on the second preference stock for the first half of the year of 
114 per cent., and we now re ommend a further dividend of 3% per 
cent., making a total of 5 per cent., the full dividend to which th 
second preference stock is entitled. This leaves £21,331 to & 
carried forward. 
New demands and claims are springing up, creating in their 
cumulative effect a burden upon transport services and certain 
vital industries which it is doubtful if they can permanent! 
sustain. Though these sectional disputes are ab it shilling 
advances and hour reductions, behind them lies the 1 





nomentous 


it demands of this character continue—constant and increasing? 
This is the grave outlook and outcome of the present industnal 
unrest. I therefore hope that all taking part in this controversy 
will look at the questions before them, not merely fr 
and sentimental, but from a national standpoint, 
decision and action accordingly. 

Mr H. A. Vernet seconded the resolution, and it was carrie 
unanimously. The retiring directors and auditors were re-elected 


m a personal 


and shape their 





| LONDON ELECTRIC RAILWAY COMPANY, 
| A PROSPEROUS YEAR'S WORKING. 








rhe annual meeting of the London Electric Railway Company : i 
| was held, on the ast inst., at Caxton Hall, Westminster, Lord D ves 
Farrer (the chairman) presiding. ; , ae leavi 
| The assistant secretary read the notice convening the meeting. — ee obo 
| The Chairman, in moving the adoption of the report ae DB now 
accounts, said: Measured by the number of passengers we have 25, 
| carried, and by the dividend we are able to ask you to ms me by tl 

to-day, the past year has been the most prosperous !n - history, = Lots 

although that dividend is still a poor rate of return on the capes B as it 

| invested in the railway. In the quality of the service we aon om (Si 
recently rendered to the public, we have been less suc essful, so Pe unar 
causes, at the moment, quite outside our control. The very arge B eed 

| transient military population of London, the ran ergpar Bo 

| business here, and the great general activity, coupled Sa an 

| almost daily changes in the flow of traffic, have overtaxe oe 

| facilities. Developments and improvements, except ee a 2 

| for carrying on at all, have been hindered or altogether pre which -_ 

for the past four and a-half years. The coal panes poy Es tr 

the Government found it necessary to impose last July, - < ae * - C 
| called ‘‘ Curfew’ regulations, compelled us further a se bs Har 

| train service, and to restrict the station and other lighting. a % 

| reductions of this kind were made in the train ae = ou 

| hours of maximum traffic, but the late and midday service pine a OL 
curtailed, and this obviously threw a greater strain on the = es par 
at crowded hours. Last year I explained to you that mu = gz 
| provement and maintenance work had ne essarily to be Pp 7 te = a 
on account of the war conditions, and this deterioration © and =. 
property has gone on through the past year, as both lab stent ..° 
material have been increasingly difficult to obtain. \’ — ne -— ” 
ing this, our officers, much to their credit, have been able = ' on 
a train service considerably greater than that operated 1” 19 + 7 

TRAFFIC DIFFICULTIES. ae ti 

The number of passengers carried by the London Electr bod or 
way has increased considerably during the past year, partice rd a 
in the last few months, and as our trains were « rowded “badlt a ou 
‘“‘rush hours”? before that time, they have been * a Aditional me be 
crowded recently. The only remedy is the provision 0! ad 4 also ¥ 
rolling stock, with the necessary staff for its operati OS ealied oe 
additional platform staff to promote the acceleration ©* olline 4 
and unloading of trains. An order was placed for neW oare v 
stock in 1914, 4nd some progress has been made with its, of - 4 th 
tion. It is now being pushed on to completion as rap +f re the i 
sible, but the manufacturers cannot promise delivery be rolling f 
end of this year. An improvement in the design of Oe all x 
stock and the provision of larger and more doors will u sonal the tt 
add to the convenience of passengers, and help to acct nstructed Bs 
train service. Unfortunately, the existing cars are so ©°? 7 


. ne : °f.. om by cutting . 
that we are advised that it is impossible to modify the m b h struc : 
aditional side doors, except at the risk of producing Oe ae 
tural weakness that the cars would be unsafe. We rec®! 
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garding the handling ot traffic so as to reduce station 
urite idea being that passengers should enter by 
st one end of the car, and leave by the other. No suggestion 
red, and no effort will be spared to improve the conditions. 
xperiments and tests prove that the majority of thes 
nd more particularly of the one I have just specified, 
an effect opposite to that desired. 
\t the beginning of the war a large programme of improve 
ot was in hand. This has had to be deferred, but we are now 
to get on w.th the more important items. Unfortunately. 
of material and labour is so high at the present time 
itally important works can be undertaken with anv hope 
.¢ securing an adequate return on the capital expenditure. Your 


a 


tors have no intention of embarking on any elaborate new 
s hem r these diffic. It present circumstances. 
4 INCREASED RECEIPTS. 


[he combined gross receipts of the five common fund companies, 
n Electric Railway, the Metropolitan District Rail- 
way. and South London Railway, the Central London 
™ Railway, and the London General Omnibus Company, for the 


+} (ity 


4 car 1918 amounted to £7,743,.451, an increase of £1,081,588 over 
Sthe previous year. For the same period the expenses of the gr Up 
* sed by £970,234. The increased receipts are due to two 
2 uses—the increase in the total number of passengers carried, and 
> the increase in the rates of fare, which have been fut into effect. 
© While we still desire to charge the lowest reasonable fares for 
} .arrying passengers in London, the enormous increase in operating 
». sts have made advances in fares absolutely necessary during the 
® vast yea Some further increases will be necessary to meet the 


additional costs certain to accrue during the current year from thé 
ption of the shorter working day, though even then our rate 
4 r mile bears favourable comparison with similar undertakings 
i elsewhere 
The total amount of the common fund, 7.¢., the combined earn- 
gs of the five companies, parties to the agreement, after paving 
ir Operating expenses, debenture interest, and preference divi- 
i, and providing for reserves, at the same rate as in the 
evious year (except in the case of the City and South London 


= alway, which reserves for renewals £5,000 more than in the 


* 


revious year), amounted to £631,690, an increase of £111,353 over 


| the previous year. Under the terms of the agreement your com- 
| pany receives 30 per cent. of the fund for dividend on its ordinary 
> shares, and any further reserves required. Accordingly your com- 


=) pany received £189,507 for the year, which, with the sum of 


{30.650 brought forward from last year’s account, gives a total 
{220,163 now available for appropriation. For the same reason 


ast year, 7.e., deferred maintenance, the directors recommend a 


E rther appropriation to reserve of £10,000, making a total for thé 
ir ot £45,000. An interim dividend was paid on the ordinary 
ares for the first half of the year at the rate of 3 per cent., and 
: now recommend a further dividend for the last half of the 
: ir ot 1g per cent., making a total of 2 per cent. for the vear, and 
' ving 423,604 to be carried forward. In addition to the reserves 
~vementioned, the reserve for depreciation of the Lots road 
power house has been increased during thu year by £ 50,000, 
{24,000 of which was contributed by your company and £26,000 
oy the Metropolitan District Railway. some of the plant at the 
its road power house will soon require renewal, and the reserve 

; * It stood was too small to meet the necessities of the situation. 
Es Sir Algern n West seconded the resolution, and it was carried 
unanimou v, and the usual formal business terminated the pro- 
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CENTRAL LONDON RAILWAY COMPANY. 
PUBLIC DISCOMFORTS—-INCREASED RECEIPTS. 


ual meeting of the Central London Railway Company was 
21st imst., at Caxton Hall, Westminster, Lord George 
‘ton presiding. ; 
‘irihan, in moving the adoption of the report and ac- 
': The conclusion of the armistice, marking the termina- 
—* active operations of the war, has not simplified the com- 
pany S position. It has, in fact, added a_ new series of complica- 
“» Without, as yet, removine the difficulties under which we 
Teviously working owing to war restrictions and conditions. 
past few months, especially since the armistice was 
passengers have suffered inconvenience and discomfort 
overcrowding on our stations and cars. We have had 
n of difficulties to meet which were quite beyond our 
) as Mey arose from war conditions. The shortage of labour 
‘terial has made the maintenance of the property, and par- 
the tracks and rolling stock, very difficult. A large 
‘t our staff has entered the Army, and we have had to 
“xperienced men by women and boys. The armistice and 
f the street lightine regulations enhanced our diffi- 
t brought a large influx of passengers on our railways, 
Was any relief of the limitations imposed upon us by 
ns. For these last four months London has been 
than in any previous period of its history, and a very 
“rtion of its transient population were daily users of the 
ogame Also many thousands of soldiers have passed 
metropolis, and large numbers have had to be carried 








of 


rt te che. Ways. We sympathise with the public in the discom- 
on on : A ney have been subjected, and we can assure them that 
the service. Pr every effort to relieve the congestion and improve 
atv ¢ uring the whole of the past years we have felt it our 
le for , “ulate reserves in order to have sufficient sums avail- 
ene ot. 28 Sood and bringing up to the old standard of effi- 


the wa- - - ‘manent way and rolling stock. During the period of 
* are three objects which we have made the foundation 
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f our pc burst tO Maintain intact, as as pract 
under the t I imposed ut t a ‘ 

ganisation for ! g and reg ting the < t 
tinuous) rg mlase f gers secon t 1 i 

serves so that 1 peace was they t b 
4 — . to t : g | to their torme 
standard i emecu I t t sing expenses b 
such adjustments on f 3 neces tt so In such a 
WAV as t Cart t s tar 
| D Bet é u i re iber tha t ipahy 2 1 
arranged, in connection with the Great Western. for an extension 
of its services to Ealing. The work ir nection with this exten 
sion has been largel irried out nd w ‘ it at arly 
date it will be possible to complete, and to give to the public this 
additional facility 

RECEIPTS FOR THE YEAR 

The Central |] lon Railway, through the common fund agree 
ment, 1s interested in the gross receipts of the mbined companies 
t.e., the Central London Railway Company, the Metropolitan Dis 


i 
trict Railway Company, the London Electric Railway C mpany, 
the City and South London .Railway Company, and the London 
General Omnibus Company, and its receipts for the year 1918 
amounted to £7,743.451, an increase of £1,081,588 over the pre- 
vious vear. For the same period operating expenses increased by 
£970,234. The increased receipts are due to two causes—the in 
crease in the total number of p: arried and in the rates 
of fares. As already exp'’ained, we are unable to give accurate 
statistics of passengers carried, but roughly the number carried 
by all of the common fund companies increased by about 8'% per 
cent. for the year, while the receipts per passenger are estimated 
to have increased by g per cent. The combined effect was an in- 
crease in the total traffic receipts of about 18 per cent. The re- 
ceipts from miscellaneous sources, such as rents, surplus property, 
interest receivable, &c., also showed a moderately satisfactory 
increase. Under the terms of the common fund agreement your 
company receives 20 per cent. of the fund for dividend on its 
ordinary stocks and for the making of any further reserves re- 
quired. Accordingly the Central London Railway received 
£126,338 for the year 1918, which, with the sum of £11,147 
brought forward from last year makes a total of £137,485 now 
available for appropriation. An interim dividend of 1} per cent. 
was paid on the ordinary stock and 2 per cent. on the preferred 
yrdinary stock, for the first half-year to June 3oth, and we now 
recommend a further dividend of 2} per cent. on the ordinary 
stock and 2 per cent. on the preferred ordinary stock for the last 
half of the year, and also 4 per cent. on the deferred ordinary 
stock for the whole year, making 4 per cent. on all classes of ordi 
nary stock during the year, and leaving a balance to be carri 
forward of £17,485. 

Last year it was explained to you that it was proposed to con 
solidate the operating accounts of the three Tube railways, 2.¢ 
your company, the City and South London Railway, and_ the 
London Electric Railway, the latter company carrying in its books 
the operating cost accounts of all three railways, which were allo 
cated out to the other companies at the end of the year on a 
statistical basis. This system has been in successful operation for 
the past vear, and has resulted in a considerable saving and con- 
venience in the accounting. The alterations shown on the credit 
side of the account No. 18 opposite the items ‘‘ Stores and Mate 
rials,’ ‘‘ Amount due by Railway Companies,”’ and ‘* Accounts Re 
ceivable.”’ are due to the revised system of accounting. You will 
lso note an item in account No. 9 of £16,968 for loss on realisa 
tion of power house plant. This represents certain plant which 
became obsolete and has been scrapped and written off against 
I do not think that the accounts you have received show 


ymment 


? 


revenue. r 
any very material alteration, or require further detailed c« 
The report was unanimously adopted and the ordinary forma 


business transacted. 





CITY AND SOUTH LONDON RAILWAY COMPANY. 
THE BURDEN OF HEAVY EXPENSES 
The annual general meeting of the City and South London 
Railway Company was held, on the 2oth instant, at Caxton Hall, 


Westminster, London, the Right Hon. Lord Stuart of Wortley (the 


chairman) presiding. 
The Chairman, in the iar 
receipts in 1918 for the five common iy ae: ; 
£7:743-451, Which is an increase of Z 1,081,5 8 over the yea 1917- 
After deducting operating expenses, fixed charges, and prefer - 
dividends, there remained in the common fund for division be- 
ies £631,690, which itself shows an increase Over 
Our share of the divisible surplus of the com 
mon fund enables us to propose a dividend on the ordinary a 
which brings the total distribution for 1918 up to 2 ~~ omnis as 
against 15 per cent. for 1917; and to carry forward £24507) as 
against £21,266 in the previous year. The greater part of 
increase in expenses is due to adva 


nces in wages and war bonuses. 
During the past year the war bonus to railwaymen a a - 
creased from 21s to 33s per week, and to the omnibus — coum. Oe 
These increases are practically f reed upon us by eeee 
ment action, while we do not, as the ontrol ed railways do, ge 
the money back from the Government. Th effect is Ss 
wages bill has been increased by abvut £75 ) 001 per ——— 
ing the year. As to supplies, coa', petrol, and — gs 
used and consumed by the companies were materially igh > 
price for the past year Naturally we have sought to rect - pot 
selves, as was only just, in the only way possible, that is, by a : 
increase of fares. These came into operation during the — 
vear, and further increases will be necessary to meet the addi 


said: The gross 
companies were 


course of his remarks, 


tween the compan 
1917 Of £111.35 


tO 305. 
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tional costs that are certain to accrue during the year 1919 from | larger than had hitherto been made. The claims by death wn. 
tin. adoption of the shorter working day. Had it not been for the | 778,000, including war claims of £24,000. In a year he 
eoncurrent growth in total passengers carried, greater fare in f the fiercest fighting of the war had been experienced. 














m2. * . ‘ , in. . : ° ©U, ald y . 
creases would have been necessary. a 7 er they also had had an epidemic of influenza, it would have . a 
. » ; ) ov Ww ( é Ss ’ . . — ‘ , avy 3 
volved at certain hours much overcrow ing of tr harged, | wonder if the claims had been very heavy. ‘The ratio o« . i 
the crowding, even higher fares would have had to be charged. a clei as cael aaie tio Of ars a 
, . xe Ito expe aims, however, was only 6 rr cel ill 
We had hoped that the end of the war would see the end of these | to expected Claims, hk ; y . - t, and if it ) F 
very great additions to our operating expenses, but the present | not been for the war claims, the ratio would h been under PS g 
indications seem to point the other way, and we must look forward per cent. This was due to careful selection of by Osh femmes a 
to even higher operating expenses for 1919 than in the past year. factor in life assurance, and one likely to reacii its highes # 
POSTPONED IMPROVEMENTS. opment in a company devoting itself to life as ince. The 3 
In 1913 we were busy making thoughtful and hopeful provision t expenses to premium -_ Ome Was 14-7 pet , being ¢ = 
for our future. We got power from Parliament to carry out, and jest ratio yet reac hed. The interest on their funds had * 
to raise the money for carrying out, such enlargements of OUT | £5 4s per cent., and after deduction of tax the net rate was ; 425° % \ 
tunnels, and such replacing of our rolling stock, and such a ode To their life funds they had added / 204,000, was Ss 
“we Sa , 6 . . T , 9? twee “ust : Camden ¢ ; Ry : RA 
tion with nent Hampstead Tube oe “e ton — rtable | 22 excess of their last record addition Phe life tank . 
Town as wou rive our passengers larger and more comlortabi tea funds y 
sosontg sowing on 7 . b . lk re of ave amounted to / 2,671,000. The income of the « Dany free ‘ 
cars, faster trains, and railway access, without change of carriage, 4.2597 ny fror _ 
a. : ; . ta ., ces rac ~ ‘ - v0 we ; ene 
to all the London Electric Company’s stations between Camden | sources was { 431,000, and the outgo was £228.00 : 
Town and Hampstead and Golder’s Green, or Camden Town and Sit 
. junc , sive MENT sRITIS 2 SECURIT wr Ss 
Highgate. I may add that the same new junction will give INVESTMENT IN BRITISH WAR SECURII 
access between all stations of the London Electric Railway and the In British war securities they had invested . = - 
stations of the South London to the Bank and Clapham Common. | ,.iny. so as to aid the prosecution of the war, and in these senor “4 
: Yothing he war { “1 o eginning these great improve- | - : mes tn u 
Nothing but the war prevented our b gu ~ S n} ties they now held £1,100,000, giving the high ratio of about, 
' ments; and we had even succeeded in the early months of 1914 1n ; ‘aa? ~ if oO Of Shoe 5 
: raising £316,000 of the money required. The works which the | Pet cent. of their invested funds. n almost the whole of th . 
. ~ " ° . . ‘ ° : ah } 
4 War prevented were estimated to be executed within a time of such | there was receivable a premium of from /2 to /< per cent., x 
; reasonable length that powers were given to pay out of Capital ywing to their decision to refrain from issuing War Bond t 
4 some of the interest on the money to be raised. In the early |this premium would form a profit available for the con 
years of the war, that is, up to the end of 1916, we did pay out « f | generally, and was not reserved for the benefit of privilex ; 
=z capital the net charge for the new money—that is to say, the | individual policyholders. B 
=z difference between the interest paid for it and the money earned | >a 
' by it lying unspent in our hands. But obviously that could not THE DIVIDEND gs 
: cnaiint alone me ening ; “the e } a : : 
go on when no works were going on, and since the = — | The dividend recommended was 10 per cent., and, being & 5 
year it has been st pped. And the policy a arefully hu a INS | of tax, was equivalent to a gross dividend of 14 | cent. The 4 4 
sc new ac “on ¢ > y ste , _ ce . . c} ; ‘ i , 5 
_ money has acon further manifested by the reserves whl . we | had in the past few weeks been an increase in the Stock : ‘ 
have since been building up, and to which we ask you to make an | price of their shares, which the directors regarded as ut * r 





sncreas addi mm this aT Came ) he ) r as "fe Pp. , . ay 
increased addition this year. Some of the money has, however }in extent. He wished, therefore, to give a word of caution t 


been spent on works forming accessory parts to Gur main schem« | public contemplating the purchase of their shares, and to ad 
es TOT3. rhese works it was ne ither re oe desirable to | those who wished to speculate to turn their attention elsewhere. 
postpone ; and to have so much earlier the use and benefit of them | the last year or two there had been amalgamations 
13 so much to the good. Other useful works chargeab'e to capital | 55 amalgamations am ng insurance companies. In 1 

























tired —— — whey ih a sum of £206,455 has been | a-tya) amalgamations did there seem to be adequate reas af : ’ 
eee eee en ee ia - — —— ~ ® | to say that the directors would not countenance any such pr 
part of the works provided for by our Act of 1913. in regard to their company, but he thought it well to mak Th 
PREPARATIONS FOR IMPROVEMENTS AND MODERNISATION, | definite statement in case any of the publ shou'd be tempt & * 
Now that hostilities have ceased you will not be surprised t buy shares at inflated prices on account of unfounded rumours M 
hear that we are astir with the first preparations for carrying out ee Os 8 
the much-desired and long-deferred improvement and modernisa Se a 
tion of our property sanctioned just before the war. Nor will you The respective merits and future of proprictary, mutual, 
be surprised t ir that in the new and economic and industrial omposite othces had been a subject of recent discussion 5 7 
conditions in which, whether as the consequence or the sequel of | fimancial Press; but such discussions did not end in any det " 
the war, we find ourselves, the sum originally estimated at suffi- | Conclusion. Their company had always claimed to give tot me the s 
cient for these works must by a large proportion fall short of what | Policyholders the profits of a mutual with the security of a pt 
they will now cost. Moderate estimates put the probable excess of | prietary company—a claim vindicated by the fact that 95 per cen 
cost at 7o per cent. on the original sum. More money will there- | Of the profits went to policyholders, and only § per cent. to sha ' 
fore be required, and a fresh application to Parliament. For this | holders. At the last quinquennial valuation the shareholders rect = *. 
the preliminary steps have been taken, and your approval will | the modest sum of about £10,000, representing £2,000 per ail _o 
have to be sought at a special meeting to be held on a near futurs 4 sum that the company could save annual'y by careful select 
day, when all necessary explanations will be given. It is at this | of risks. As regards their other friends, the composit — as 
point that I can most fitly say with what serious regret and | he said that with them, too, they feared neither comparison! ; 
anxiety we have during the past year f und ourselves prevented | ox mpetition, because this was the age of the spe ialist, and he < 4 t 
by causes entirely beyond our control from either preventing or | sidered that the best results were to be obtained by those compal oe add 
remedying the overcrowding and discomfort from which, during | which devoted themselves entirely to life assurance. He did 1 me tg 
certain hours of the day, our passengers have so greatly suffered, | seek to engage in any controversy, for it seemed to him thatt oe 
and against which we thought in 1913 we had made ample pro- | matter had, been well disposed of some years ago by a very # Fe " 
vision in advan Our great reconstruction must, of course, take | insurance critic in attributing the superiority of any particu om 4 
time, but we think it can be done, and we mean to do it with a!] | company to the skill and wisdom of its man agement rather than ' = wel 
attainable speed and completeness, and with results which we | any matter in connection with its constitution. As regards = Ps 
hope will bring satisfaction alike to the company and the public. ;}OWn management, he congratulated the company he artily op ¢ Br 
In conclusion, the Chairman moved the ad ption ‘of the report and | maintenance of its traditions, and on the great success that | EF , 
accounts. — | attended the work of the first year under the new management . * 
w® Admiral Sir Cyprian A. G. Bridge, G.C.B., seconded the | was the greatest pleasure to them all, and to none more than * 
motion, which was unanimously adopted, and the proposed divi- | their old manager, Sir David Paulin, to see how sp'endidls 
dends were also agreed t : | Orr and Mr Fraser were carrying on the work of the compa! 
ate aa |of which they were all so proud, and how loyally and effects 
|they were supported by the whole staff at head office and ™ 
THE SCOTTISH LIFE ASSURANCE COMPANY, LIMITED branches, in whom they had always placed their fullest nfiden 
, 5 The report was adopted. : 
RECORD NEW BUSINESS. , 
sir Andrew H. L. Fraser, K.C.S.I., presiding at the annual | - 
neeting he'd, on the 17th instant, in Edinburgh. said that in 1918 | RAILWAY SHARE TRUST AND AGENCY COMPANY, LiMiTED 3 
they _ excelle d the figures of all previous years in the amount of | LARGEST GROSS PROFITS FOR TEN YEARS. > 
mew business 1 Increase he prem n in 1 : iti v . I 
to the life ae and is Sia ae = oars | The thirtieth annual general meeting of this — a” Mir C. ca 
: he ratio of expenses; while | on the 17th inst., at the Cannon street Hotel, London, ie 
the death claims had been remarkably small in amount. New | Macrae (the chairman) presiding. > al : | 
assurances amounted to £636,000, of which £20,000 was reassured, | The secretary (Mr. A. Waller Hall) having read the 2 tice & 
leaving a net new business of £616,000. heist y an increase over | the auditors’ report. . s the report # 
1917 Of £200,000, and a much larger amount than thev had ever | oe oe = <a. oe oe annpuee a. “te add: 4 
transacted in time of peace. The increase might have been doubled | oh " = a a > a wae seel pleasure thet ae were int r 
+f ¢] } } . : . | the meeting, for at the close of the war the direct y ! I 
if they had not had objections to granting assurances payable in | singularly happy position of being able to present th st state 
> . ome - : - - = ' in {ac 
War Bond rhe excellent nature of the business was shown by | f accounts they had submitted for a good many — i 
the fact that ar per cent. consisted of whole life and endowment | the gross profits of the year under review were the largess eofits 
assurances, 7 per cent. of children’s investment assurance col had been able to record for about ten years. The gt oe \ 
7 ll a eceel aati } ed ee eee A | for 1912, deducting the profit made on the realisation of 
i ony 2 per cent. of other classes. The net premium income rose | were /¢ ’ , ¢ £.55,0% . 
| wee cos oa ; were 451,000, for 1913 they were £57,000, for 1914 45°" 
3 to 4/2 . Wing an increas f £23,000, which was much | . 


| #91 £56,000, for 1916 £62,000, for 1917 £64.00 
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‘a mount carried from the profit and loss account to th: THE YORKSHIRE ELECTRIC POWER COMPANY 
t was £51,599, after transferring to reserve account ADDITIONAL CAPITAL FOR INCREASED BUSINESS. 
00, aS against £5,000 in the previous vear. The. ’ 
tt ff the reserve account Zz 5.062 in respect of certain Phe +1 > i t I 
‘ i the balance added to that account on the realisati - 1 ed - F 5° 
“= tments was £12,019. The result was that they had | 4:.... ° ; 
ought the reserve account to £111,709, as against a total ate : : you t i nd at 
on all their assets of only £50,000, and even this the ute OF 7 t i i wit 
being an absolute permanent loss. On a break-up | “5 Pet ' to a dt 
linary stock was worth 109, whereas it stood in the |~”. a 6) - 3 , 
t 47. Home investments, which formed 223 pt a ’ : t rt 
tal holdings, showed an appreciation of nearly o | Pe?™' § Is i ke 
United States 27 per cent. (a depreciation of 143 “De r Ww 5 t t ta tal 
\ tine about 8} per cent. (a depreciation of 9 per cent om ; t . i what t 
8 per cent. (a depreciation of 214 per cent.), Brazilian | ™ I t t price | 
t. (a depreciation of 145 per cent.), other foreign and | es . t t 1 
ling Mexican, nearly 14 per cent. (a depreciation of ere g to w 
4 rer cent.), and mines 24 per cent. (an appreciation of 223 their Capital tt I ‘ ‘ t I t 
cate B * |} pany is now being ; t ved 
Sir Edward F. Coates, Bart., M.P., seconded the motion continue the w tw . lw t 
Mr Sneath suggested that in future the interest on the preference | 'UTMET legtsiat tv t to grow 
ely, 7 per cent.—should be shown in the balance-sheet, | Tender steadily in . - st W g, wv 
The ( rman said he though the suggestion was quite a good | W4S constitute ( 
rt was, he added, no trust company in the kingdom except I told you last f ¢ wre ; 
n which paid more than 5 per cent. on its preference stock, | WeTe being ed s es t and of t 
this company had to pay 74 per cent. If the whole of tl be rybridg Stat ve Wi g ler 
iid were spread equally over the two classes of the to meet thes » that ft i Q tior 
share capital it would be found that the distribution | treatened 1 weg * . erect uiroug 
their linary stock was equal to that of any of the trust com- | OUt the country ur aires si that t is denne 
For some reason inscrutable to him the nominal quota- | 2¢W departures A se s ist be de the G 
their stock were far below anything that was justified in |€™ment will g a as WV é ) iny t 
nts submitted. The yield on the nominal market value of | 8° forward. l I tv i nvenience¢ 
stock was about 9 per cent. in the Railway Share | C@used to the dist t ipon t i rt Gove 
t Company and of per cent. in the Railway Debenture Trust | ment, which has c: i D al t on the Ww 
Of course, no one who was not in an absolutely desperate | Would, under 1 onditions, have be t ed to fult 
would dream of selling his stocks at the present price; | its obligations nstruct a station Las ¥ ntempiate at 
fact, the stocks were neither sold nor bought, it being one of | Ferrybridge is a matter of years, and the demands for power are 
rtunes that there was no market in them. so immediately urgent that delay in putting the | ling 1 hand 
The motion was unanimously adopted |and placing orders for plant is more grievous than can be easily 
realised, and the effect of the delay will, in any case, be felt f 
| several years to come, whilst if the organisation suggested in the 
| Board of Trade Report has to be created and waited for, the 
RAILWAY DEBENTURE AND GENERAL TRUST COMPANY, | ™@tter will be st)ll more serious 
LIMITED. | 
NEW CAPITAI. REQUIRE 
IMPROVED POSITION—FUTURE PROSPECTS. In the meantime. we have to carry on: ther ns t é 
The forty-sixth annual general meeting of this company was laid for new customers, wh are waiting for our current, an 
17th inst., at the Cannon street Hotel, London, Mr C. | ee ase loans ” pint cepesd was ~ vo as a a or 
M the chairman) presiding ee ru Re Sere mee: ete oe nee 
5° }earning a good revenue, and to meet these | f we sn 
an, in moving the adoption of the report and | require this year at least £100,000 of fresh capital which must 5 
first dealt with the balance-sheet, stating that the in- | provided by the further issue of ordinary sha In the past 
tments had been increased as compared with the previous year | we have had to make extensions in order to tap new an 1 unde- 
it £So,ooo, the cash showing a decrease of approximately | veloped portions of our area, and a oS demand 7 rhe : 
t ! mo T Age e : : , ~ |current, but the capital for which we now ask 1S on a aifferent 
€ sam a pee een eee Ser tee Seer Wee Cele Ole ok ne ng in tn pekenn alana 
i , . m footing, as these mains are ft the sup] to already 
ired with £108,000, being made up almost entirely of interest | Gnnected or who are aWaiting our supp!y, and the apital wi 
tments, and representing a return of 43 per cent. on the | therefore. be immediately remunerative. During the past year 
wh the invested capital. The amount was larger than in any | the balance of £26,475 preference shares, in vddit on to £27,200 
the beginning of the war, but was not quite equal t of ordinary shares, together £.53:975s have been — n : nd y a 
hgures for 1g12 and 1913, which were £117,000 and £118,000 | will be inter sted to kn 7 oe ow Lae SS nS a 
f aa re : ordinary shares have now been taken D mers it der t 
t In those years they were getting a return of roughly +23 og spanv to bring its mains into their worl un 
5 nt. upon the whole of the Mexican investments of £120,000, | "“P ae a ee ae aa commana ieativasion: Grams 
it thereafter that £6,000 a year entirely failed. They were | POTt@ME factor in the . colt seat Ma eee Sea ice 
ting £5,000 out of the profits of the year to the reserve account, a _ ee eee, oa al © te cant. to ahich the comeany 
gether with £4,372, being the balance of profits on realisation of “et : ee : . : ; a ra os aes weaihl f our accounts, we 
tment ihen they had written off £22,173 in respect of | 4 "0™ — Cee een ae ial wienvas 
rt rities, leaving the reserve at £260,117, against £272,000 | Ut = ee eae re eee et vil aos pti , 
4 The result of the improved position was that they |#PPC*U0! » snide i ont se 
M to declare a half per cent. extra dividend, making a FICULTIES OF THE PAST 
‘ 52 per cent. on the ordinary stock for the year. With , , ee “ 
I to their Mexican investments, in regard to which they | The have been dilicunies 1 , 7 7 A ice 
id Deen entirely in the dark, he had placed the depreciation, on | not the least of them being Cause® by Mie mien a ee 
luation, at so per cent., but they had now been able | supply of coal, though as a Compe aa eee “tag -e 
t fairly close quotations, at which dealings were actually | are more and re realising Mme ras rage ee ee —- 
ng place, and he was happy to say that the depreciation did | troubles to the company and taking just what power they requil 
> a t to more than about 35 per cent. Taking the company’s | from our mains Bean Aen eh oe 
AIM t whole, home investments formed 35.17 per cent. of The mutual supply ar mgamen = om - ” ve - ry chefield 
tot | showed a depreciation of under 2 per cent. as com- | carry through with Bradford, os lily — ik iene i tc 
the book figures, which were the result of the valuation | are of importance, as will be readily NnGerste® oe ye a 
I United States investments, representing nearly | the map p inted with the report. The large ad , ‘~ vd the 
¥ t., showed a depreciation of 22 per cent.; foreign and | stations at Thornh und Barugh are oie i. rae ee a 
i. mut 155 per cent., a depreciation of about 11 per cent.; | large-sized units of pant ar a cevec nee eeree aan yr 
.< i per cent., a depreciation of 154 per cent.; Canadian, | and efficiency. This 1s assisted Dj 1 ae a ee call om 
Rae t., a depreciation of slightly of over 204 per cent. ; |coal handling, and if we ; ee at ¢ a prof table ae 3 
" ‘4 per cent., a depreciation of 353 per cent.; and /|there is every reason t Sa os 
23 per cent., a depreciation of 15} per cent. These | useful future for the company. — a ae ; ai 
s" howed a total depreciation from the 1910 valuation of | Before I sit down I should like to speak a ae a eae 
2 oo, but the directors were not in the least alarmed | loyal services of our staff, reflected in « ar + a _— “e mee 
suse they did not regard the larger portion of the | kept things going spite of extreme Gilicu cre ~~ a aie 
presenting depreciation of anything but a temporary | war, and by the cessity that the . os mnie a ti - 
[he company stood, as it had done for many years, | back former employees who may desir t a —— SS _ 7 
as ound position, and the proprietors were getting quite | comes that the an be spared from on a " ~ e > Sep abe 
: i return on their share capital. They had a large | been nob’y doing their duty for their COtn ). na we * aaeliedl 
' i, which, in his judgment, was far more than was |‘‘ That the directors’ report and a on 6. aka x ad for 
of t), ») ‘© Provide for the depreciation at the moment, and many | December 31, 1918, be approved and adopted ; that a divicen sae 
er irities which had been in arrear and non-paying were | the half-year ended at that date be paid a s aie 
which vot. SPects of returning to the dividend-paying stage, | per annum on the amount paid up on the cun ati © pee wg 
Sir J vou d again improve the position of this company. | shares, and that a dividend at the rate < ‘7 ae = i ~w 
Wis aei.e — F. Coates, Bart., M.P., seconded the motion, which | ended at the said d ate be paid on the Deets ae 
~~ Unanimously, ordinary shares; that £15,000 be transferred to the general reserve 
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and who still remains in the service of the com ' 
of a sum equivalent to 12 per cent. of the salary 


fund, and that £10,224 10s 7d be carried forward to next year.” 

Sir Thomas Octavius Callender seconded the resolution, which 
was carried unanimously; and a vote of thanks to the chairman 
and directors terminated the proceedings. 
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IMPERIAL TOBACCO COMPANY (OF GREAT BRITAIN AND 
IRELAND), LIMITED. 


INCREASED NET PROFITS—PROSPECT OF LARGER SUPPLIES. 


( 


by him or her during the said 12 months or 
addition to the gift of which I have just 
directors have decided on this occasion to n 


the occasion of the cessation of hostilities. Th Aree 
be distributed in the form of National War Bond ot 


wage earned by each recipient during the 12 MF ions } 
- . Octobe last. The special gif ie sn 8 
The ordinary general meeting of the Imperial Tobacco Com- | period, ended October 31st last. The special gift is given j, . Ra 


[February 22, 1919 


Pany to-day, a» 
Ty or Wage cen, 
*ESSET period 
given particulary 
’ . er os Lake @ special] gifs » 
he company’s employees in the United Kingdom jp order to 
iS special gift y» 


; ; mas or War Carine 

certificates, and will amount to 5 per cent. of the total salen” 
: aIv & 

Ix nths. or le 











: : . © J , .| form which I have mentioned in the hope that it will en. Men oe or 
pany (of Great a a tee Wak TP die abate \thrift and saving among the company’s saeleai ry ma 6|CUe : as 
ge ristol, Mr George Altre Sy | —— - will be the same as thos yi. iam jemal 

The secretary (Mr George A. Folk) read the notice convening Try = 12 pe - §1rt. Bae guent 
the meeting and the auditors’ report BALANCE-SHEET FIGURES. 4q The 
The Chairman said: The net profits are in excess of those for| + urning now to the balance-sheet, the preference share ; zg 

the year to October 31, 1917, by £287,652, notwithstanding the | - mains at the same figure as at October 31, 1917, but the ordine 3 
many difficulties which have had to be faced during the past year, | snare capital has been increased by 2,786,624 Shares of /, ... 
and the balance-sheet displays a sound and healthy financial con- | j..neq as fully paid to ordinary shareholders in a oats 
dition. The net trading profits and dividends to October 31, 1915, the resolution passed in extraordinary seneral aan ce 3 4 
after fully providing for all charges, including ample deprecia- | yy, ch 6, 1918. The item of creditors, &c., appears at ; =i § 
tion, income-tax, and excess profits duty, amounted to £3,526,191, | which is largely in excess of the amount last ye This is ceo. L “( 
from which must be deducted £100,000 added to the provision | que to the figures at October 31, 1918, including a provisica rs wont 
for pensions, &c., as compared with /50,000 in the preceding excess profits duty for two years—namely, 1017 endl eedieal & —_ 
year, and £1,000,000 carried to general reserve account, which | ).4 pot been paid at the date of the Salanos-sheet a vic the 
is the same figure as was similarly applied last year. There 15 | jvcreased liability for income-tax ; and it is also au mented by Je ip 
thus left a balance of £2,726,191, which, added to the undivided | . cunt which has been set aside for estimated car ital lake a = 
balance of profit from October 31, 1917 (after deducting £178,467 | wnger dividend guarantees in respect of associated compan [eum a 
paid as final distribution of bonus to customers for the year ended In previous years this estimated liability has been dedu eae #) this 
on that date), gives an available balance of £2,818,749. | The | i). "investments in associated companies on the credit sided & ME se 
dividends we propose to distribute are shown in the appropriation balencechest. The provision for pensions, &c., has vey ae OT nt 
account. The prescribed dividends have been or will be paid appreciably by season of om. amount of S100.00#0 Sales ve EO = 
—e pes eee oe Greene Gunvenence eee ~ appropriated for the purpose out of the profits of the year unie aes 
7a” &. ger eum. ee een shares, Sa. review. The normal calls upon this fund have been increaw = 
10 per cent. non-cumulative preference shares, anc directors | 4. < Pere Sete elon aia ee 
anand a dividend of = per cent. for the year (free of in- ee the years * _—? oe — having sa a = —s 

a lad tect zo. ; ectors have thought it right to help the dependents of employs I 
come-tax) on the ordinary shares, on account of which 3 per cent. | or ine company who have lost their lives on active service. } s 6c 
was paid in September last, and that, in addition, a bonus shall Roe Alor a 3 oe iene ten steko matin ans nore Mie strat 
be aald upon these shares of 1s 3d per share, also free of tax. ee desire to withhold generous saps Se alwa 
rhe amount so to be distributed on the ordinary shares is = 6 . 1 ' nilding B sible 

: ; " As regards the assets side of the balance-sheet—land, building ; 
£104,498 8s more than was paid away last year—though the 


amount of the bonus per share, namely, 1s 3d, compares with 2s 6d 
last year. The explanation, as you will readily appreciate, is that 
in 1918, 2,786,624 shares of £1 each were issued as fully paid t 
the ordinary shareholders out of the general reserve—or o1 

share for every two already held—so raising the issued share 
capital by that amount, and widening by so per cent. the area 
over which the ordinary dividend of 10 per cent. has to be | 
calculated, which, with the bonus of 1s 3d per share is equal 1 
164 per cent., free of tax, on the company’s issued ordinary capital. | 
The amount carried forward to the next year is larger than usual, 
viz., £466,708, which is subject to customers’ bonus. 


————E 





WAR CONTRIBUTIONS. 

The year under review falls entirely within the war period, | 
and you will wish to have, as on previous occasions, some par- | 
ticulars of the company’s contributions to the country’s effort in 
the war. By far the most important contribution has been in the 
number of men who went out from our ranks to serve in his 
Majesty’s Forces; the latest figures show that these numbered uw 

wards of 4,600. The company has continued the policy, which 
was adopted at the beginning of the war, of keeping open the 
places of employees who joined the Forces and making up the 
difference between their Government pay and allowances and thx 
wages or salaries which they would have been receiving had they 
not joined the Forces. The amount expended by the company | 
during the 12 months to October 31st last in respect of these allow- | 
ances was £226,280. We have also during the year made sub 

stantial gifts, amounting to approximately £50,000, to various 
war funds, and the board feel sure that their action in this 
respect will meet with the hearty approval of the shareholders 

The number of employees of the company who have given their 
lives in the service of their country, or who are reported missing, 
has sadly increased since I addressed you a year ago, the ful! 
number, so far as can now be ascertained, being c29. Our roll 
of honour includes 15 men who have received the Military Cri SS, 
six the Distinguished Conduct Medal, five the Meritorious Service 
Medal, 32 the Military Medal (two with a Bar), nine who have 
been mentioned in despatches, and several decorations from Allied 
Governments. Another matter closely connected with the waz 
which I have mentioned in previous years is the obligation which 
we assumed at the beginning of the war to support a colony ct 
about roo Belgian refugees on the company’s Bristol Athletic 
grounds. We are just now coming to the end of that undertaking, 
and, in fact, the greater number of the refugees are now returning 
to their own country. I think you will agree with me that any 
trouble or money laid out in connection with this work has been well 
spent, and the very graceful memorial of thanks which has been 
addressed to the directors on behalf of our Belgian guests shows 


us how sincerely they themselves appreciated the company’s 
assistance. 


GIFTS TO THE EMPLOYEES. 


The board have for some vears past been abl 
to the company’s employees over and above thei 
or wages. I am glad to say that the record of 1 
part of the company’s employees has been fully maintained during 
another year of strenuous conditions, and I am sure that you 
will approve the decision of the board to make a similar gift on 
the present occasion. It has been decided to make to each person 
who has been in receipt of a salary or wage from the company 
<luring the 12 months, or any lesser period, ended October 31, 1918, 


e to make a gift 
r normal salaries 
oyal work on the 


plant, and machinery show a slightly smaller figure than at Om» 
ber 31, 1917, On account of the depreciation which had to be» oT 
vided for exceeding by about £8.coo the new plant and machine aa 





installed. The item of goodwill and patent rights remains att ht 
same amount as at October, 1917. The investments in associate . 
companies are valued at cost or below in those es where dep i ee 
ciation has taken place, and the amount / 3,267.350 compares Wa oo 
| £1,809,095 last year. In explanation of the increase | shut ie 
remind you that the amount set aside for the estimated apa Te en 
liability under dividend guarantees has not been on this cccant 2 . 
deducted from the value of the investments, as was the cat 4 7 
October, 1917, and in previous years, but has been included ama; B® . 
the creditors and other funds on the debit side of the ba‘amceste. By 
A note appears on the balance-sheet stating that ip the aggreg# 
the market value of investments in associated companies 15 lati) Be _ 
in excess of the book value. The stock-in-trade has msen apy 2 , 
ciably, and now stands at a net figure of £ 14,242,307, a8 compare & 
with £9,791,152 at October, 1917. It is mecessary that the on a 
pany should hold very ample stocks, not only to strengther - % 
position of our undertaking as a great manufacturing COMP) Ties 
but also to ensure uniformity in the character and quality 0 © Tia 
manufactures. The price of leaf has risen greatly during te * a 
year, and no one can foretell the future course of the market iy 
as you will have seen from our balance-sheet, amounts have es 5 
| set aside to meet fluctuations in the va'ue of leaf tobac ae a 
items of debtors, payments on account of leaf in transit, ane ™ pa 
receivable do not call for comment. Investments in Governm Ties 
stocks have been valued at ruling market prices on Oct bet . 
1918, and show a value of £1,380,607, as compared with £2,404 a 
at October, 1917. Considerable investments have been Tes’ Bie 
during the year to assist in paying for the increased prices 0! © 
stocks of leaf tobacco. The remaining items of corporation ™*" ies 
not officially quoted, £250,000, and cash at bankers and 10 © 4 
£1,961,988 15s, do not call for comment. Es 
IMPORTS OF TOBACCO. Ry 
When I addressed you last year I went very ful'y into B6P" Tiles 
tion of the stock of leaf in the United Kingdom, which © “> a 
time was giving us the greatest anxiety. I am glad to be #8” ee 





tell you that the position to-day is more satisfactory, and — 
| normal shipping facilities I see no reason to anticipate any dang? 
of a shortage, such as faced us last year. The policy which © 
company has consistently pursued in building up a! (us 
a strong reserve stock of leaf tobacco was vindicated 1n 4 ™ 


cA 


on 


; <a policy savec ra 
able way during those critical months. That policy et - 
situation, not only for this company, but also for some a 3 
portant manufacturing interests, where we were able t© © My 


effectual assistance in the supply of leaf tobacco. 1 should an 
acknowledge the great help which we received during Mt" 
period from the Tobacco Control Board. They fully re bP 
dangers of a shortage, and used all their influence w't® oe ati 
ping authorities to avert it. You will have seen that 12 © tr 
days of this year the Control Board relinquished the!r office. nd tt 
had been in existence for the greater part of two yeaT® oa 
good work which they had done was appreciated by 4! ° 
of the trade. 


aa 


PROSPECTS OF LARGER SUPPLIES. ; 

s . ‘ shortagt * 

I should like to say a few words with regard to the Oe 

supplies of this company’s goods to civilians in this cou® tpt x 
factories have been working at their full capacity of 
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‘a agree with me that we have only done right in making 


‘arettes which have been among their principal comforts. The 


iemands for the Navy and Army will be considerably less, conse- 


‘The report and accounts were adopted. 


i\dvancing market to get a higher gross profit. 


(cel that throughout the country from those receiving these in- ott 7, ; ee 
reased remunerations there is due that full spirit of ‘try.’ of | the remaining formal business ot the meeting was transacte 
A vote of thanks to the chairman and the directors terminat 


of the staff of this house. the proceedings. 


+ insistent in their demands for tobacco and cigarettes to be f 
ir troops fighting on the various fronts. I am sure 


or the seifiShn 


effort to supply these gallant men with the tobacco and 


y MAC A. have also taken large supplies from us for their can- 
us countries, and we have also made large supplies 
our colonial forces in this country. All these various organisa- een its 
ns ha nstantly taken a large proportion of our output during a oe 
che last few vears, but, as I have said before, I feel sure you do a ve oe 
ot grudge both the Navy and Army being supplied before the “™P°YS one 


ulation. Now that demobilisation has commenced, the 


e goods will be available for the ordinary trade here. t . ad 
- 12 coin of the 


sponsible for 


civilised to shake 


SELFRIDGE AND CO., LIMITED. gets ge 


ul i 
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- War Office and the Navy and Army Canteen Board have been 


difference from the 
ot employ ees, t 


ness with which they are associated—opposition to 


must do their 
employer must 


, > a > 17 . 
duty in placing in the weekly pay envelope its fair propor 


in the human 
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SELFISHNESS OF EMPLOYERS. 


eliminated from the actions of em; : 
which too often allows them to see questions 
} 
ir own standpoint only, and from the acti 
too often evident spirit of opposition to the } 


i its decisions 


and to its policies—if both of these elements of human natut 


A hl« 


could be eliminated, much of the difficulty between so- alled capita 


OS eens ‘ io . “7 > 
disappear. <A spirit of goodwill, of absolute 


} t 


€ ? . 
ess ana « it I betwee 


, OF trienc 


mr! . sc ler } } } } 1 
Noyee, 1S greatly to be desired, but both sides 


full share in dispersing these qualities, and th 


that the paymaster is instructed to do his 


€ fair proportion of 
Selfishness and jealousy—two yellow streaks 
ake-up—are usually the guilty factors, and 


trouble, and until we all become sufficient! 


at least in part those unfortunate elements out of 


are going to suffer a 


GREATER RETURNS THAN EVER BEFORE. EXCELLENT RESULTS LARGELY DUE TO STAFF LOYALTY. 
The annual general meeting of the shareholders in Selfridge In connection with this subject, we declare unhesitatingly that 


and Co., Limited, was held, on the 21st inst., on the company’s | the excellent resu 
remises, Oxford street, London, W., Mr H. Gordon Selfridge to attain during the past ro years are largely due to tl 
he chairman of the company) presiding. spirit of earnest 
The secretary having read the notice convening the meeting and always better, of 


which it has been the privilege of thi 
, 


yyalty, of enthusiasm, of trying to do things 


happily working together, and of the esri¢ 


report of the auditors, corps of this great staff, of whom we have fair reason to be ver 


ntage of gross profits, however, is decidedly less than previously, 
wing that this house at least has not taken advantage of an 


prin 


The Chairman said: Another year’s history has been added to Froud. Now that the war is over, we feel certain that this busi 
this business, and its figures and results have been printed. Its mess will s 

returns are, of course, much greater than ever before, and its been—are directly 
fits also are somewhat higher than those of last year. Its per- business such a 


ahead. Restrictions—as necessary as they hav 


antagonistic to business development—at least, t 
is 
IANDICAP OF GOVERNMENT CONTROY 


¢ } ' 


Governmental control is always a handicap to business, just 


; it would be to a runner in the Marathon race, and it is wit! 
LOWEST PRICES—NO PROFITEERING. much relief that men of affairs all over the kingdom see those wl 


It has instead used the last year of the war to again demon- | have well and unselfishly performed the unhappy but 
strate to the great purchasing public that the lowest prices may duty of officially controlling the departments of commerce rapidly 
ways be depended upon at Selfridge’s. There can be no pos- | surrendering those duties. 


sible leaning towards profiteering in such a policy. of bureaucracy prevails in the minds of at least those strong men 
who have been of such enormous temporary aid to the Gover 
EMPLOYEES AND THEIR REMUNERATION. ; ment during the past difficult years. Soon things will, we ma‘ 

The expenses, too, are far greater in aggregate than ever before, hope, be running more nearly normal, and from then on the succe 


. ; . . . . 5 eel siness. 2 of the united commerce < 
tem of increase being the pay-roll, which has risen at of each individual, of each business, and of the united commer 


wh , 3 rs <i . vs oa5 nae 7 dome 
rapid rate. This rise has been, of course, voluntary on the entire Empire will depend upon the ability, ¢ - a ae, 
part, and has more than kept pace with increased costs of | nerve, and splendid hard work which is associated with the uncer 


ing. We hope sincerely that standards of remuneration now in| taking. 


So far as the outcome is concerned, we profess oursel’ 


1 


will not suffer diminution in any way in the future, but we to be absolute optimists. 


joing one’s utmost and best,’? which is so apparent to the 


tract from ‘The Bntish Yrade Journal, sameargy 1914 
fr 
BANKS AND FOREIGN AND COLONIAL TRADE. 

) A QUESTION now frequently asked is, What preparations are being 
/ made by the banking institutions of the United Kingdom for the 
| development of its trade with the British oversea possessions, and 
4 | with foreign countries? The banks must not wait until the peace 
| tteaty is signed and ratified, for even at present the war shackles 

Ge | umposed on trade and industry are being — taken off. The 
country must lose no time in resuming the highly profitable 
business of foreign and colonial trade, and the banks must be read 


pal | 
| | to assist. All ee 
















The motion was duly seconded, and carried unanimously, ar 


ted 











ANGLO-SOUTH AMERICAN BANK Ltn. 


is organised for Overseas Trade. 











29 Offices in the principal cities of Argentina, Chile, Uruguay, U.S.A., France and Spain. 


Manchester Agency: WILLIAMS DEACON’S BANK, LIMITED, MOSLEY STREET, 








where our own Representatives are in daily att 





endance for the greater convenience of Traders. 


Yorkshire Agency: WEST YORKSHIRE BANK, LIMITED. 
Belfast Agency: NORTHERN BANKING COMPANY, LIMITED, 


AND THEIR RESPECTIVE BRANCHES. 
Correspondents throughout the World. 





















_ Head Office: OLD BROAD STREET, LONDON, E.C.2. | 
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BRITISH BURMAH PETROLEUM COMPANY, LIMITED. 
SATISFACTORY GROWTH OF TRADING PROFIT. 


The adjourned eighth ordinary general meeting of the British 
Burmah Petroleum Company, Limited, was held, on the aust | 
instant, at Cannon street Hotel, London, the Hon. Lionel 
Holland (the chairman) presiding. 

The secretary (Mr John Ponsford, F.C.1.S.) having read the 
notice convening the meeting and the report of the auditors, 


tne 


The Chairman, in moving the adoption of the report and 
accounts, said there was on this occasion no new occurrence, no 


utstanding feature that differentiated the working during the 
vear ended last July from the previous 12 months. The company's 
position and prospects had not altered in any material parti- 
cular. What variation had occurred had beea movement chiefly 
in the right direction. The trading profit again exhibited satis- 
factory growth. The trading profit which in 1915-16 showed the 
smart advance of £109,000, and in 1916-17 an additional £39,000, 
was now increased by a further £79,500, and there was no reason 
to doubt that during the current year they would maintain, if not 
improve upon, these figures. At any rate, the first six months’ 
working of the current year gave evidence of no sign of reaction, | 
or no drop either in sales or production. The gross production of 
crude oil again recorded an increase—so2,400 barrels, against 
442,000 in. 1917, but the consumption for fuel purposes was again 
heavy, some 16 per cent. of the gross production, nor was it likely 
to be a diminishing feature until an installation of electric power 
had been established for working the Twingone field. Unfortu 
nately, existing prices for material and labour rendered the cost of 
this at present prohibitive. That they enjoyed an increase in pro- | 
duction was due to their having steadily pursued and maintained 

an increased programme of development work. The real 
of danger and anxiety had been, not the higher cost of supplies, | 
but the actual impossibility of obtaining their delivery. The | 
position became worse each month. They had to restrict explora- | 


source 


tory work, had to reduce drilling to a minimum, and confine 
it to what was immediately necessary to maintain output. Hap- 


pily, the last few months had brought some relief with the resump- | 
tion of shipments from America. It had arrived none too soon. 
In regard to the future, as to prices, he doubted whether they 
would see much fa'l in the cost of supplies for some time yet. 
Moreover, they had supplies on order that would preclude their | 
gaining advantage at present from a drop in price, even should 
it occur. They must be prepared for a high rate of expenditure | 
for many months to come. Their increased profits were chiefl 
accounted for by their larger production and sales of the lighter 
product, benzine, and by the higher price it had commanded of | 
late years. With the development of internal 


f the 
engine, and the vast traffic, 


combustion 


development ot there 


motor arose, | 
the 12 months under review they shipped over 12,300 tons of 
benzine, against some 9,300 tons during the previous year, and 
some 4,700 in 1914—glving last year over the previous year an 
increased revenue from their benzine 


sales of 
£ 180,000 over the vear QI. 


over { and 
’ They were paying a dividend which 
was increased from the 7} per cent. paid in 1917 to 12} per cent., 
free of income-tax. They again proposed to pay an interim divi- 
dend at the end of July on account of the six months’ 
working of the current vear. 


The report was adopted. 


i 600,000, 
/ 


first 
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{ 
| with. Operating costs had shown no great 
year, and in the latter part actually decreas: 


at December 31st were 325,000 tons of 3-4 


traction was about 75 pe 


r cent., and the < 
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producti, . 


delivery about £100 per ton for best select per, the ni” 
which was now /85 per ton, and was lia t on 
| freight rates promised some relief. a 
A policy was being formulated to deal the positice 
| was proposed to improve the plant and machi 0 a tm. 
'the recovery from 75 per cent. to 85 per c 5 es ot 
increase their furnace plant and produc on th 
instead of concentrates and matte. This « 1° tm 
as cheaply in South Africa as in England and ‘ld resnis 
considerable saving in freight. The position mines ¢ 
distinct improvement as compared with last year, and tee 
factors in the position of the company which might turn opt eu, 
| better than they looked at present. —_— 

The report and accounts were adopted, and the usual fr 
business was transacted, the proceedings concluding with 
of thanks to the chairman. 

LONDON GENERAL OMNIBUS COMPANY. LIMITED 
THE NECESSITY OF ACQUIRING A NEW FLEET. 

The annual meeting of the London General Omnibus ¢ 
| Limited, was held on the aist inst., at Elect: Railway |} 
Westminster, Mr H. A. Verney presiding. 

The Chairman, in moving the adoption the report 
accounts, said: I am presiding to-day in the al f the cha 
man, Mr C. J. Cater Scott, who has been i t 
abroad on important business. Fortunately, h not likely + 
| away for more than a couple of months, but we miss hi 
| much, not only in this company, but at the Board of the Undergroy 
where his wisdom and his wide experience of business are a 
ut our service, and are of the greatest value to the Ass 
| Companies; never more so than in the diffi t times tl 
| which we have passed and are passing. 

A year ago, your chairman told you that no transportat 
undertaking in London has suffered more severely from th 
conditions than your company. This statement, unfortunat 


holds good at the present time, except to the extent that the sigh 
fall in the price of petrol has assisted us since the Armistice 


other respects we are 


of the roads has furthe 


the fleet of 863. 
they have had, and 


possible moment by new 


high prices 





MESSINA (TRANSYAAL) DEVELOPMENT COMPANY, LIMITED. 
IMPROVED POSITION OF THE MINES. 


The annual ordinary general meeting of the Messina (Transvaal) 
Development Company, Limited, was held, on the 2oth inst., at 
Salisbury House, London, Mr C. F. H. Leslie 
presiding. 

The secretary (Mr A. A. Kelsey, F.C.1.S.) read the 
vening the meeting and the auditors’ report. 

The Chairman, in moving the adoption of the report and 
accounts, said that the profit and loss account showed a debit 
balance of £22,900, alter deducting £20,000 for depre lation, 
435,000 for repayment of debentures, and £36,500 the liability 
under the railway guarantee. In fact, while loss was shown. the 
liability to the debenture holders had been reduced, and the liquid 
resources increased. Some considerable portion, but not the whole. 
of the debit balance would eventually. it would appear, be re- 
turned to the company when its actual liability for excess profits 
tax was determined. ; . 

Since the end of the financial year thev had opened up a’mode- 
rate quantity of average grade ore on th 
the Messina mine. 


(the chairman) 


notice con- 


14th and 16th levels of 
On the former the grade was not high, but the 
area exposed was considerable, and as in these bodies the better 
values occurred very largely in the form of bunches of higher- 
grade ore, it was satisfactory to realise that. though the grade of 
the ore so far opened up was low, the chances appeared good of 
ultimately finding reasonable quantities of better-grade ore when 
stoping commenced. They were hopeful that the development 
so far recorded on the 16th level might be continued to the 
full extent of the chute. On the Vogelzang section crosscuts were 
being driven at the 400 ft and «xo ft levels to the line of the ore 
body. Some little time must elanse bef. re any definite opinio 

could be formed as to the result of this work, but since ao a 
of the report a winze below the 2<0 ft level had been sunk for a 
depth of over 45 ft in ore of very high grade, so that they would 
appear to have been justified in devoting so much attention to this 
section. In the lower levels of the Messina mine a considerable 
amount of exploration remained to be undertaken to test other 
chutes of ore worked with some success down to the roth level, 


and, as soon as labour permitted, this work would be proceeded 


| Let us now 
| First there is 


examine 
the sum 
Then 


sold. there is 


which stands at £1,904, 


about £2, 300,000, represented on the credit side of 
cash and investments, towards the total cost already 


Zz 2,775,000. 


| about £100,0 Oo. 
j 


|an important part of the renewal cost to capital acc 


not better 
|of all kinds, we have had no relief in prices 


off > as 


r deteriorated, tl 


conditions of tl 


vehicle S. 


the funds availal 


of approximately 
the balance at credit of capital account in respect ol 
the 


reserve tor 


S68. In 


We 


regard 


ius In 


|of maintenance of our overworked fleet of omnibu 
THE COMPANY'S FLEET. 


When the war started your company possessed 


| of 2,742 omnibuses. 


Of ‘the se 1,093 have been sold 
even before the war, a growing demand for that oil product. In 


| the Government; 230 have been replaced, leaving 


1e@ TOAa 


We are therefore, 1 


ile to 


£58 


contingencies and renewa: 
this sum is i 1 

against a liability to replace certain omnibuses 
Companies which cannot be definitely estimated, 
Combining these figures we arriv 
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a fleet in be 
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Due to their age, the extremely hard service the 
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years, the fleet is worn out, and should be replaced 
1 Its actual valu 
upon as little more than scrap, for the omnibuses will have t 
| sold as scrap when replaced. 
our position, faced with the necessity of 
omnibuses at the earliest possible moment, and at this pericd 
a careful estimate indrcates that the cost ol 
| not likely to be less than £2,755,800. 
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to the arguments advanced and have not been nverted. 


policy is the familiar one. 


fe may be available for dividends. 
| eads to disaster and bankruptcy, and we decline 
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| forced into pursuing it. 
renewal account ends. 


and renewal. 


| . ° 
been raised in order t 


certain districts. 
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There seems to us only one 
| some doubt may exist as to where capital account « 
We expect to 
omnibus superior to that now in use, more economic 
If the excess cost of building these | + shat 
were due to their being of a superior type it might be arguee © 


It is this. 


INCREASED FARES. 


) meet increasing 


—" 


costs. 
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run a type 
i] in operate” 
w omnibus 


such excess is properly chargeable to capital accou! t. ae 
| prime cost of such new type vehicles works out 
| same as that of the present day cost of new “ B 


rac tically t 
type omnidu*- 


- has 
: ° — res 3& 
Commencing with August, 1917, the general level of fares: 


In August 


tember, 1917, all halfpenny fares and fares in luding the odd ba 
penny, were withdrawn, except 14d, and stages W 
In February, 1918, the 14d fare : 
and during the year other stages were shortened, in 

penny fare stages in central districts, while the fares on 


shortened 





routes were increased and certain small adjustments © ade. At 


out of the Lighting and Fuel Orders the service of o™ 
withdrawn at an earlier hour in a number of cases. 
of omnibuses run by the company and the companies 
with it is now about 2,050 compared with about 3,07° 
started. The diminution in numbers and the difficulty © 
ing, let alone adding, to the fleet, under the wat 
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Lege VEAP CAS 


February 22, 1919.1 





discomfort and overcrowding in the omnibuses to 
blic have submitted with a patience truly admirable 
ling public I would say that we are thoroughly alive 
mforts, and view them with sympathy and concern. 


THE ECONOMIS?1. 
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GOVERNMENT RETURNS. 
CURRENCY NOTES ACCOUNT 




















thes f ay 8 
be - had established a service satisfactory to the public Notes Eos 7 —- Redemption Account. 
-e the war, and it will be our endeavour to restore such service oe andCerti- 2&5 < en 3s: \e a eal 
a y be after the conclusion of peace. We are at present = —_— 3s = es es os Ess ¢| Sand 
. a first instalment of 250 new omnibuses, and have ex- standing. ame 3 e £3 32 5535 ase 
si laid out for the provision of further vehicles as fast - m am 5a = o a ag 
ae be manufactured. In view of the high pric e of petrol | 1914, £ £ £ é i % z — 
“on, wc poet gp A le 7 ; | Aug.26/ 21,535,065 ..  6,301,6503810000 .. - 1,423,415 
der Gov ae eee | manent 0 Series of experi- | Sep. 30 28,408,606 381,500 3500.00 4,500,000 158 10923546 -9:108'560 
s with coal gas and other a ternative fuels, in the course of | Dec.30 58,478,164. 169,000 600,000 18,500,000 48] 9,923,546 9,285,618 
+ we have accumulated valuable knowledge and experience. ont 39.80 
Vv > go > j > o “e F > > no ar. ’ 1,867 °* 159,000 ** 27,500, 6 
\ being — a 32 _—s the common fund, | June30 46,576,801 302,665 139,000 : saeco er Seen ees Satan 
= £202,140 198 4d, anc the tota _ availa le for interest and | Sep. 29 72,022,325 443,455 214,000 382,500 28,500,000 3¢5 20,400,000 22,969,280 
vidend unts to 4 340,11 0 10S, including the amount of Dec. 29 103,125,099 729,328 159,000 249,000 28,500,000 27¢€ 54,620,563 20,535,864 
28,<y7 108 Sd brought forward from last account; after deducting oko te 106,690,991 1.029.030 144,000 53,000 ‘ 
terest, sinking fund, and discount on issues of debenture stock, | June28 122,099,278 1,704,004 104,000, 36,000 28'500,000 = aoe vane 
108.412, there remains a balance of £240,688 10s; the interim | Sep. 27) 131,525,480 2,389,854 94,000 36,000 28,500,000 21€ 99,320.972 5.964.362 
iend of 4 per — 1 free, cuemared last July, required oe 150,144,177 2,430,151 64,000 40,000 28,500,000 190 118,102,160 6,868,168 
88.302 6s 11d, and CRESS CAS FOMAING & balance of £152,386 35 1d, | Mar.28) 144,687,070 5,000,568 3,399,000! 250,500 28,500,000 197 110,668,152 6,869,986 
it . we propose to pay a further dividend of 4 per cent., tax | June27 161,673,676 6,449,156 1,319,000} 255,500 28,500,000 17°6 132,484.25] 5,564,081 
ree. ng £01,456, leaving a balance to be carried forward | SeP- 26 178,639,755 7,422,488 99,000, 235,000 28,500,000 160 152,061,555 5,166,688 
a = 212,782,295 8,554,029 59,000 675,000 28,500,000 154 186,636,709' 5,485,613 
1 rt was unanimously adopted. Mar. 27 228,149,289 9,717,690 39,000 675,000 28,500,000 12°5 202,855,479 5,797,500 
June% 252,912,444 11,349,836 $9,000, 660,000 28,500,000 11-3 229,751,096 5,322,187 
Sept.25 168,594 12,142,289 oe 615,000 28,500.000 10°4 253,115,762 5,080,121 
BOVRIL, LIMITED. — 30 287,~85,086 13,127,112 ee 610,000 28,500,00C 99 26 708356 4,897,832 
= Nov. 27 296,341,434 13,244,464 ee 590,000 28,500,000 97 275,813,552 4,682.34 
FOOD PRICES--IMPORT RESTRICTIONS. . Dec. 31 323240,501 15529276 | 570,000 28500000 &9 WE133409 4566268 
twenty-second annual general meeting of Bovril, Limited, 1919. rarer c 
1s held on the 2oth inst., at River Plate House, London, Mr | J® 8 $17,930,528 15,607,838 955,000 28,500,000 90 300,154,547, 4,349,020 
ge Lawson Johnston (the chairman) presiding. ~ $12,015,510 sae 255 CO 28,500,000 9:1 295,845,045) 4,756,481 
a : 5 . j 22 308,218,628 .4,721,318 ‘ >,( 28,500,000 92 288,845,045 5,039,601 
[he Chairman, in moving the adoptic n ol the report, referred _, 29 307,479,880 14,822,876 ‘ 550,500 28,500,000 9°2 288,212,767| 5,034,989 
t some gth to the increase of prices in all articles of food | Fe>- - 505,481,184 14,866,608 ° 945,000; 28,500,000, 9'«| 289,247,010; 656,582 
ing the year 1918. ‘This increase, according to the Govern. : 510,904,542 14,561,793 . 545,000, 28,500,000, 9°2 292,249,538) 4,171,796 
19 312,780,484 14,708,456 500,000 28,500,000 91 295,649,541, 4,839,406 
t statistics, amounted to 130 per cent. above the level for July, ss 
4. Though beef, the raw material of Bovril, had been very AN 
hd r than in July, 1914, their company had kept the Bovril PUBLIC INCOME ‘D EXPENDITURE. 
; as yo REVENUE AND OTHER RECEIPTS. 
ag ng as a national food that had never raised its pre-war —_ . 
rices. That was an achievement of which they could feel justly Ssti Total Receipts into 
1 and he f fi Estimate the Exchequer fror 
1, and he elt satisfied the credit of that somewhat unique for the aeomequer “rom _|—— Recerrs. — 
nt would redound to the credit of the company for years Year Api. 1, 1918,Apl. 1, 191% Week Week 
; . 1918-19 to to ended ended 
: a See Note) Feb. 15, Feb.16, | Feb. 15, | Feb. 16, 
At sent moment the Treasury, through the Capital Issues _ 119. 1918, 1919. 1918. 
wes was prohibiting — — of new capital in the case of | Balances in Exchequer on £ £ £ £ & 
sritish companies whose business is oversea. He would ist April :— 9 
gest that such companies should not be deprived of the benefit — . eee err Teas a2 a1 
aie Ste a o. . y Clana ..seee : — , a 
getting new capital if they could obtain it abroad, and they 21,030,030, 26,435,859. ‘ 
be likely to obtain it if free of British income-tax. REVENUE. 
s, if an issue were made of half a million 6 per cent. prefer- | Customs...............++- 94,500,000, 86,809,000 61,721,000 1,818,900 — 809,000 
shares, £20,000 net would be pz ‘ ' seinen tick enineriwecacseuss 53,200,000 50,372,000 33,667,000 1,231,000 1,430,000 
oa ae . a d - = annually to the oversea | Retate, de. Duties........ 31,500,000 25,831,000 27,481,000 758,000, 553,000 
a at ' 1e company woulc not pay income-tax on SN i egh500.00eeKneowas 9,250,000 10,143,000 6,943,000 179,000 145,000 
“9 f its vear’s profits. True, the lreasury would not gain | o— — bene e eee eeeees | 2,600,000 1,560,000 1,780,000 220,000 240,000 
idit income-tax by the transaction, but a British company | pOUS¢ Paty «-.-------- 
iid have been made financially stronge - Property and Income Tax eo whet 
t : 1 mz é aily stronger. ; (including Super-Tax).... 290,450,000 183,283,900 166,396,000 19,065,9 17,620,000 
\t nt there was a very large amount of capital in Buenos | Excess Profits Duties, &e. 300,000,000 243,244,000 183,952,000 5,346,000 6,290,000 
Lyre 1iting investment, and n lo. if j rere nossible fo Land Value Duties........ 700,000 513,000 550,000 20,000 20,200 
as ln Se eee _ af it were possible for | pass Omes............--. 38,000,000 33,500,000 30,350,000 80C,000 1,700,000 
' 3 yentine to take shares in some of the large | Grown Lands ............ 650,000 680,000 560, , ‘a 
ith anies wo rking in that country they would do so. In- | Receipts from Sundry 
t ght be tempted by a viel San eet ine yt ey 6,000,000 6,496,135 1,925,975 3,327,372 
ye Pee gp. = ee rae vised hae pi eenqe but not | yiscellaneous ........-... 5,200,000"" 45,651,094 47,878,733 1,269,942 50,000 
b ona ura all ie tt os = fh SHested | 7 me Ww somes Revenue........ ieee ee 842,050,000 688,082,229 _565.810,708 34,054,314 28,957,000 
; Sere = us way, as those outside holders who | otal, including Balance .......... 709,112,259, 590,246,567 a 
idy in British companies would have to continue to pay | OTHER RECEIPTS. 
tax. Such new issues could be made either in bearer | Repayment of Advances for Bullion 6,550,900 2,280,900 150,000} 100,000 
r shares -cistered at < nos ‘res sce ¢ ,4,, | Repayment of Advances for Interest | 
oF shares regi tered at a Buen Ayr office and made on Exchequer Bonds under the 
transterable there. He mentioned the Argentine particu- | Capital Expenditure (Money) Act, { 
it interested them at the moment, seeing that he should | comme ihe ees igi coon ae 
is some o he gentine Estates cz si . ‘ — Jnder Telegraph (Money) Act, 1‘ ‘ 5 , 
" ee ° - : re Argentine E tates capital in that Re | Under Post Office (London) Railway 
wis tic thought, however, the whole matter was most im- | “Act, 1913......-.-.-c-sse-esereeees 53,000 68,000 
t t national point of view. | Under Housing Act, 1914..........-- 215,500 394,500 
As 1 in the report, their trade towards the close of the | For Treasury Bills for Supply ...... 3,346,912,000 2,486,022,000) 47,295 200) 42,211,000 
ear nsiderably c ailed tl sh lack  j,. |For Exchequer Bonds under the 
siderably curtailed through lack of bottles. The | Cunard Agreement (Money) Act, ee? 
Do €s the company held had been exhausted, and the | NOs oias erivacsecesr<asioaecees * sale ia 
Hrity . . 5 7 
mt manufacturers, des st orts, were ite | For 5% Exchequer Bonds, 1922...... ’ wey 
ib aes ity oa their best efforts, were quite | fo: 6y, Exchequer Bonds, 1920...... 825 48,000 
huracture even half the quantity required. Contain- | Por 3% Exchequer Bonds, 1930...... 803,600. os - 
tse of a valuable food like Bovril became almost as im- | For War Savings Certificates... 83,500,000 45,900,000 1,400,000; 2,600,000 
tant as the food itself seeing that it was impossible to get the | for Other Debt created under the . 50.5 5 
into the hands of the public without the containers “There- | ate oe tee oo 
t tr ; = : " : : | For 4% War Loan 1929-1942, and 5% 
we f ictions that stood in the way of compe irting bottles | War Loan, 1929-147 ...........+-- “9 168,082,620 ‘ . 
1 At ca were, in this case, depriving the public of an essen- | For National War Bonds............ *1042,022,780 365,961,000 4,460,000; 19,105,000 
t art f food at a very critical time. | Se Seees Seeeeee ae: ee 
Sir Jay Cc - y ¥ | payments on account of Principal 
oe hton- mene, M.D., F.R.S., said that quite apart | and Interest -.......++-+-0++ +++. 5,940 5,940 
——— uestion of dividends "as sure shareholders | Cunard Loan: Repayment on ac- 
bovril sufficiently patriot Sh a ma a - we ives | count of Principal . weteee 130,000 130,000 
Mat their I otic and public-spirite to TEJOICE | Suez Canal Drawn Shares .......... 15,380 12,797 a 
a mmodity had stood the country in good stead in the | Temporary Advances :— _ F 
os and terrible years of conflict through which it had | Ways and Means..........---++++. 1,154,430,458, _ 876,105,500 ed Lm 
ASsey ? 6.5 2 6 5 
a ‘ ed our le -ading genera’s bore te stimony to the fact that it ea ain eg eeneee 6,815,142,238 5.243, 435,280 102,007,816 104,489,565 
ad ‘d an inestimable boon and comfort to our men in the | ___EXPENDITURE AND OTHER ISSUES. 
' + e field, and on the march—an ever-ready, warm, and | ee out of 
in time of need. ¢ ft e . es very i i “stimat the Exchequer to 
Sie for ear ui ee it ee eae ae - very best of — meet Payments from | Issces. 
fellow, stricken with il] CORRES Ane BAG Raped many 8 Poor | Year Api. 1,1918,Apl. 1,1917) Week , Week 
ae Ws 1 illness, mutilated, or suffering from shock, 1918-19. to to ended ended 
orner. Bovril was a great reconstructor, and would | (See Note) Feb. 15, Feb.16, | Feb. 35, Feb. 
dy, recuperate. and build up again those whose | e- 1919. = we an 
st ,'n the werds of the Prime Minister, ‘have been | EXPENDITURE. — £ £ £ F £ 
lining ‘the war. At this particular moment Bovril | Permanent C’™ares .--| 19150000, 15,395,813 17,006.991 15192 
> es nfident, prove inva'uable in connection with the | Interest, &c., on War soto dices 
_ dious epidemic of influenza which was again | Debt..........-------- 295,850,000 221,070,868 158,888,710 578,840 5,741,210 
‘ ' 
ging t untry ; 7 . sila A . sno | snts to Local Tax- o~ anaes - 
the way tty and threatening national disaster by cutting | Partie ants, @c..... 9,700,000, 7,079,345 7,120,566 © 98,202 27,000 
ens ‘ “of so many of the best of our young lives. It had | Other Consolidated Fund 
ter of qrent concern to the directors that any of the | gervices .........--+-- 1,714 1,537,3 OE ed ee 
Bovrfl should have » been stinted in their supplies. Supply Services ........ 2,643'368,000 2,060,797 "48 2,161,805,687 36,760,750 42,250,000 
t was adopted Expenditure ........ 2,976,402,000, 2,305,880,497 2,346,550,052 57,450,984 46,018,210 
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OTHER ISSUES. 


For Advances for Bullion .......... 8,300,000 2,520, 
For Advances for Interest on Ex- 
chequer Bonds under the ae | 
Expenditure (Money) Act, 1904 . 169,818 ee | Ewe 
Under Telegraph (Money) Act, 1913.. 220,006 115,000 70,000, ‘a 
Under Post Office (London) Railway 
BG: BED ksancedeeesdndnccseerse coe 58,000 95,000 wi _ 
Under Housing Act, 1914 ...........-. 215,500 394,500 a +e 
For Treasury Bills for Supply ...... $3326,356,000 1,894, 930,000 62,163,000 52,621,000 
For Exchequer Bonds under the 
Cunard Agreemen ‘oney) Act, 
DEE necapteubkensdupacsseedesesese t a 1,300,000 ve a 
For War Loans, Exchequer Bonds, 
&c., under Section # of Finance ; 
BGR TEES ncv0ccccscvacornsecsceesss 50,246,245 13,424,608 1,120,600 
For War Expenditure Certificates 
under War Loan Act, 1916 ........ 22,932,30C 51,400 2,418,099 
For other Debt under the War Loan 
Acta, 1914 to 1918 .............5-0+- 109,394,142 $0,929,570 4 51,400 
For Depreciation Fund under the y 
Finance Act, 1917 ..........+-++++ 26,000,223 30,139,220 
Old Sinking Fund, 1907-8, issued 
under Section 9 of the Finance Act, 
i .iecachhentttskeenaensberessse 8,000 10,000 ee oe 
Old Sinking Fund, 1910-11 :— 
Issued under the Finance Act, 
1911—Section 16 (1) (b) .......... 54,600 20,000 
Old Sinking Funds, 1911-12 & 1913-14— 
Issued under the Anglo-Persian Oil 
Company (Acquisition of Capital) 
| ae 949,000 
East Africa Protectorate Loan— 
Issued to reduce Debt under the 
Finance Act, 1911 ... 5,940 5,940 
Cunard Loan Repayment—Issued to 
reduce Debt (Cunard Agreement 
(Money) Act, 1904) ............++.. 150,000 150,000 
Suez Canal Drawn Share s—Issue dito 
reduce Debt under the Finance 
Act, 1898..... aes 15,380 12,797 15,380 12,797 
Temporary Advances repaid : o 
Ways and Means...........++++0+- 956,021,111 855,849,000 1,000,000 3,000,000 


6,807,207,756 5,227,375.905 102,019,999 104,221,506 


Balances in Exchequer :— Feb. 15, '19. Feb. 16,’18. In.or Dec. for Week. 


Bank of England.............++. 5,536,567 13,623,124 + 445,767 + 246,178 
Bank of Ireland ............00- ___ 2,397,915, 2,436,251 — 457,950 + 21,679 
7,933,482, 16,059,375 — 12,183 + 267,857 


Memo.—Treasury Bills outstanding on February 15, 1919... *£993,412,000 

Nore.—Estimate as in House of Commons Paper No. 46 of 1915, and Supple- 
mentary Grants. 

* Includes £274,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account, besides a part (not yet ascertained and 
ae to account) of the Bills tendered as subscriptions to National War 
Bonds 


t Excluding sales through Joint Stock and Private Banks not yet brought to 


account. 
t Includes — pepewt of Bills and Certificates tendered as subscriptions 
to National ar Treasury, February 17, 1919. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 
ASSETS EXCEED - £11,000,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 

PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 

MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 

MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. James’ Street, 8.W.1. 


The Bankers’ | Garette. 





















BANK OF ENGLAND. 
Week ended Wednesday, February 19, 1919. 
a DEPARTMENT. 


£ 
Notes issued ...... 99,105,040 Government debt.... 11,015,100 
Other securities .... 7 434. ,90C 
i Gold coin and bullion 80,655,040 
95,105,040 99, 105,04¢ ,040 


— G DEPARTMENT. 


Proprietors’ capital.. 14,553,000 
Rest ecccce 3,454,114 
Public deposits* .... 30,680,323 
Other deposits ......118,333,046 
~~ ed and other 


Government securities 52.054. 744 
Other securities .... 84,147,414 


RE 29,537,805 
Gold and silver coin.. 1,114,344 


13,824 


167,034 307 1 4 
* Including Exchequer, a Banks, Commissioners of National 167,054,307 — ’ 
vidend Accounts, 


ComPaRIsON with Previous WEEK and a Year AGo. 





Laas, or Dec. on Inc. or Dec, 
Amount, ("Last W eek. Last Year. _ 
£ é a 
Ps init th nik vitcmabeiseie niin aces, 3,454,114 | + 9,918 
— RR mabamenpias 30,680,523 | + 2522029 — 1asi'sn 
nin ccnebtnsinenaousmae 118,333,046 |— 1,712490 | — 13,546,273 
Government securities ............ 52,234,744 | — 945,000 — 415.238 
— NT dodinunnteneneceniens 84,147,414 | + 849.420  — 17,293641 
ae (sie bhnabepehes se cee tee 30,652,149 + 415,867 |— 61,978 
ote circulation.................... 69,567,235 |_— 265,600 | + 23,359,895 
Coin and bullion.................°7" 81,769,384 | + 150,267 | + 23297917 
% of reserve to liabilities .......... 202% + 1% + 2600 





200,000 i, matiieaenannapeetiagane 


Swe 3 

S88. Sec $3 

Coinand 2 552 ; ge 

Date. | Bullion, esta Deposits, Banh Dg Reserve 3! 
528 = it 
1918, £ £ £ ‘ ee _ 
Nov. 27 ...c0ce- 7E,845, 65,990,450 174,177,053 163,622, O46 28,305.26 ‘ 
et, . i seceeens 76,011,241 | 67,047,775 | 180,729,105 | 171141118 9 ‘ine ie 
a as euiebhe 77,730, 67,508,130 180,417,677 | 169,586,533 9g) rm 
8 ..ccoves 78,604,711 | 68,963,400 | 172,752,838 162,473.20 280 a iy 
oeccesns 79,110,764 70,306,950 172,679,658 163,245.87) 27,253.83 | ee 
1919. | —_ 

Jam. 21 cccccces 79,976,437 70,190,250 241,200,306 230.776.674 28.23%6.187 1) 
B .ceceee | $0,520,547 | 70,141,020 168,351,468 | 157,370,562 gsc jn” 
15 .ccccces 80,544,216 69,698,840 152,965,762 | 141,552,737 29,295 76 je 
cinema 80,287 69,021,505 | 153,790,765 | 141,975,093 29 71¢0q ja 
neil yTSTA13 | 69,340,135 | 148,215,246 | 136,329,690 29.8477 a 
Feb.  S.cccces- 81,443,667 | 69,986,695 | 146,202,410 134,308,557 9697 | x 
esasesnt | 81,619,117 62,832,835 | 148,203,830 | 135,977,738 2%In 2” 
19 wcccccss | 81,769,384 | 69,567,235 149,013,369 | 136,382,158 | 30,652,149 n. 

_ Tex Years’ REcorp. 

At corresponding date Feb. 17, Feb. 23, Feb. 21, Feb. 20, Pebjs 

with the present week. | 1909. 1916. 1917, 1918, igs 
Circulation (excluding ‘Bank! £ £ - . ne 
SSR. anaghuerbhneneech’ 28,507,120 32,507,860 38,575,685 46,207,340 eis : 

Public deposits...........+.+++ , 12,062,803 52,619,797 48,856,080 38,561,994 

Other deposits ........s++..00+ , $1,156,961, 96,395,965 146,828,415 15 31,879,519 114i 
Government securities ........ 14,731,155 32,839,300 84,951,646 56,350,582 S24 


Other securities : 
Reserve of notes and coin... 








THK ECONOMIST. 





Coin and bullion ........... 


Proportion of 
Bank rate of discount 


Ma bilities... .ccccccccccces 


Market rate, 3 months’ bills. . 


Price of Consols 
Price of silver per oz. 
Average price of wheat 


Exchange on Paris (short). . 


| 
= 
= 


— New York 


THREE Montus’ REcorp. 


— Amsterdam (short)... 
Berlin 


‘February 22, 1919 
——=. 


ve «| 29,591,613, 93,336,312) 93,215,121 101,441,055 Belen: 
:) 26,948,041 40,929,633 35,502,158 30714127 Kae 
-««) 37,005,161, 54,987,493 55,727,843 58,471,467 87a 


183% 18 % 2054, 
on e et” % 3's 
é 

bea" eb sal 
42a | 4% 
72s 33 | Tsu 
2780-85 27.174-18) BIS 
ees) $4.84] $4°76i $4.76,5-2 $4.768- 84H 
il. 124-174, 11.77-78 = 10.67 Uses 


** "19772,448,000'266,523,900 474,857,000 395,545,000 458 Jd 


BANKERS’ CLEARING RETURNS. 


ASSETS. 
Gold coin and bullion ... 
Of which held abroad 





++ 72,132,000) 81,484,000 81,484,000 — 2,552,000 — 





| 
| Town Clearing. Country 


Weeks Ending sows é. Clearing. Total. 

1919, £ i 
January 1-February 12 ........| 2616-218,000 362,969,900 2,979,181 
i i a acts 396,362,000 56,779,000 453, 4La0 
Total to date, 1919 ..........++ 3,012,580.000 419,748,000 2,432,300 
Sp Gasksioenetentiaente 2,632,926,000 365,655,000 | 2emtlat 
| Increase or Decrease in i919 { > “ ° te : int 
Total for 1918 ...........scesee.| 14612 239 239,00 ~ 9.736,273,000 | 21,19751m8 
DO WAT .ncccccccccccccccces, 16.8 2°244,190,000 19,121,196 
Increase or Decrease in 1918 | + + Teh. + 492,083,000 + 2076,Si6al 
’ = 29% |= wis 

PROVINCIAL _CLBARING RETURNS 

__ 1918. 1919. Inc. or Dee. 
Totals—January 1 to February 15. £ £ £ % 
BIRMINGHAM ...................... 18,187,300 17,308,100 — 879200 * 
BRISTOL.......... 7,154,006 8,145,000 + 93100 = 
DUBLIN ........ 36,912,400 39,630,900 + 9,255,400 &* 
ie hiinccasaenensesnces 6,581,200 | 7,474,800 + 893,600 li 
RRA SE 5,045,900 5,836,300 + 79,40 i 
LIVERPOOL ........ hsiniwatinahaantl 59,274,100 | 79,255,300 +19,981,200 37 
MANCHESTER...................... 93,737,500 103,904,100 + 10,166,600 108 
NEWCASTLE-ON-TYNE............ 13,252,100 12,061,700 — 1,190,400 © 
NOTTINGHAM .....................! 4,638,100 4,770,600 + 152500 
SHEFFIELD ... 7,961,100 | 8,015,200 + 4100 


FOREIGN BANK RETURNS. 





BANK OF FRANCE. 


Comparative Increase 


or Decrease. 
Feb. 21,| Feb. 14, Feb. 21, aaa 
1919. 1919. 1918. Last rast Ye 
Week. te 
£ 4 ehrat 
220,906,000:220,6.9,000 214,668,000 + 556,000 + on 


Bilver coin and bullion .... 12,575,000 12,592,000 10,137,000—  17,00+ 
Discount and advances. .. . 131,267,000 1347470;000 143,368,000 — 3,205,000 — 12008 
LIABILITIES, + a mel 
eo cecleeshobeeduasl 1299697000 1.300266000 959,451,000 — 569,000 +7) 
Government deposits .... 1,503,000 772,000 — 2,002,000 + i a 
vate deposits .......... ~ 105,929,000 106,572,000 104,324,000 — — 645,000+ 
BANK OF NORWAY. 
‘| Feb.7, | Jan.31, Feb. 7,; Last 
1919. 1919. 1918,’ Week, Last T# 
Asserts, z 2 £ 2 , 19m 
Coin and bullion — Gold 6,714,000 6,715,000 6,526,000—- 1,00 
Balance abroad and foreign ann. me 
aa eae 3,623,000 3,750,000 3,774,000 — 127,000 
Norwegian &Foreign Govern- »2,000 + ote 
ment securities............ 727,000 749,000 718,000 - — » 16nue 
Discounts and loans ........ 21,514,000 21,469,000 19,880,000 + 
LIABILITIES. 2.000 + 551m 
Notes in circulation ........ | 23,730,000 22,952,000 17,153,000 — . vet 
Deposits a at notice sbaseecesal .762,000 )| 5,602,000 10, 0,312,000| « 160,000, 5 aot 
The right of issue of the — of Norway is calculated st—(!) The the stock 


gold (coin and bullion) ; (2) the available balance abroad 


up to half 


in tices 


d; (3) the balance with the Sveriges Riksbank, Stockholm, = the of 
ken i Kjobenhavn, Copenhagen, up to 6 million crowns; (4) an 


70 million crowns above the stock of gold. 


PP rotal cash . 
MS Injand bills 


Py Beoorernme n 
L 












Febr 


Foreign bil li 
Advances . 


IA 


be Note circul: 
Be Deposits 
‘ 


. ‘Loans an a 


/ p Spar nish 4% 
= preasury 


Circulation 
Be Deposits - 


ty 


a 
st 


oe 


Ber otal gold 

Of whic! 
mS Legal ten: 
SP Bills disc 
ie Bill s boug 
p Governme 
ia Total net 
>t ederal ri 


be Coin and 


= Darlehen 
me Discount 
c 
» Notes in 
Be Deposits 


The M 
we th 
held 


® Sovern: 
é rrivate 


ig ie 


i OS cs 


ina 
| 


SS ik sate’ 
oO PSS 2 


es 
oc 





February 22, 1919.1 


BANK OF SWEDEN. 
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LONDON RATES, 












































$3 s Feb. 8,{| Feb.1, Feb.9, Last Last 
a 1919, 1919, 1918. Week, Year. Ee 
iz! 4 ssETS £ * 2 & £ Sci SM ,inglia = a 
-3" A 15,552,000 15,543,000 15,100,000 — 11,000 + 2,432,000 | = 43 i 4S 2 2 -o 2 
Ee abroad and foreign De = 221 258i sf | 28 sei ese 
oof e ; 8,101,000 7,998,000 7,476,000 + 103,000 + 625,000 | tm a_i Te * my" | 
+ 1; Govern- j sens | <amemune funceenqunne -mnmmmaees: | seseaemnsinseleennteaitenipemaiinnts 
~—- ba See 3,034,000 3,034,000 2,882,000 ; + 153,000 | Bank rate (reduced from 53% April % % % b6' His 
7 oo p caneneeeney 18,949,000 19,847,000 12,247,000 — 8,200 + 6,702,000 | DE itcianiet seenscennceneos 5 5 5 5 5 5 
les map iscounts ah ie | Market rates of discount :— 
ulation .-.+--++ 39,682,000 40,576,000 29,105,000— 894,000 + 10,577,000 | 60 days’ bankers’ draf iach ce 34 34 3 33 34 3h 
Bote io coe tice 4,735,000 5,258,000 6,663,000 — 523,000 — 1,928,000 | 5 months’ do...... treeeeeeess Sf 39 th Sa fe Sa te 3h ie 3h th! 38 te 
le mpeposits at . | _ My watuceonens eecces 34 8 34 fe 34 fe 34 34 fe 34 te 3a 
| 2 CRONE BOs cccccccccccccccsee 34 # 3 34 f 34 3 33 3 i th 
. ee NETHERLANDS BANK. a Cee ee 1th 8 . : es . . 
Ae 7 are i | months (£99 2s llid)* ....... 3 3a 34 34 3 3a : 
= : Feb. 8, Feb. 1, F< b 9, Previous Last 6 months (£98 5s 34d er: 34 34 34 34 3 3 3 
) Se 5 1919. 1919. 1918. Return. Year, | Loans:—Day today ................ 33 3323 23 N38 ; 
5. AssETs £ _£ & £ £ |. Pabeknstesseteenssasesccssess 34 313 6s8!hlOUlU 36 
x. p ¢ ind t re 57,029,000 57,030,000, 59,702,000 — 1,000:— 1,673,000 Deposit allowances: Banks} ........ 3 3 3 3 3 3 y 
}' — Silver 746,000 744,000 606,000 + 2,000,+ 140,000} Discount houses at callt+ .......... 3 3 3 3 3 3 3 
: - ep scounts and advances ...... 38,068,000 31,725,000 15, 349,000 + + 6,343,000 + 12,719,000 [| At motiont fh ......-c-ccccccccescee 3 3 3 3 3 3 3 
: = ABILITIES. 
ss 19 in circulation ...0+0.0s. 85,728,000 89,294,900 71,653,000 566,000: + 14,075,000 * Changed from 47% to 4% on Dec. 27, 1917, and from 4% to 4% on Feb. 14,1918. 
BD ovcsi TE. scvesesesersresecess __16,117,000 )_ 7,202,000 " 712,000 +8915,000 2 2 8,405,000 | { Rates lowered $% on Jan. 2, 1918, and lowered 4 % on Feb 14 , 1918. « Lowered 
—_ f o7 from 3} per cent. to 3 per cent, on June 5, 1918 
Peb. i BANK OF ITALY. . 5 ; 
13 cece inleaain | Comparison with previous weeks :— 
a Dec. 31, | Dec. 10, Dee. . Pevious Last 2 
ane 5 1918, 1918, 1917. Return, Year, | : 
a ie Aeense. 7 aa £ £ £ £ £3 Bank Bills. Trade Bilis. 
WOR Tce) cash .......-.ceeeeeees 51,034,000 43,055,000 45,379,000 +7,979,C00 + 5,655,000 | } 1 a ipommssengy ——— 
WS TE and bills ........-ceeeee. 35,473,000 32,965,000 30,285,000 + 2,508,000 + 5,188,000 | oy 3 Months. 4 Months. 6 Months. 5 Months 4 Months 6 Months. 
“A Mieraige Bills ....+00ceesesces 124616,000 10,150,000 . 885,000 + 2,466,000 + 11,731,000 |— ae | en am 
mb inah advances a 30,508. 27,558,000 17,455,000 + 2,950,000 + 13,053,000 1918. % % 
sue Te i emment coouridies ....-. 8,195,000, 8,276,000 8,925,000 "81,000 — 730,000 | vec. 6... a yan an % al % ‘- “|. % 
- Se LIABILITIES. Sicananniee 3m) oft 3 3 4 } 43 4 
BEX ote circulation ......0.++0- 368,934,000 265,310,000 261,568,000 + 3,624,000 + 107,366,000 | a 3 34 3 3 4 43 43 
ry eT) eposits ior 61,698,008 54,587,000 56,122,000 + 7,111,000 + 5,576,000 | ad 3f 34 3 4 ; 43 43 
; ae 1919. 
ap NK OF SPAIN | Ja 
Li . i ceerovcll 34 3 3 4 4 4 
a BA K 0! j De wsnns 3k 3 34 $ 3 fm 4 “f a 
Ts Feb. 8, | Feb. 1, | Feb.9, | Last Last - : ' 33 3 fa 4 af i 
ne 1919. 1919, 1918, Week. Year, | eevee. i = . t in 4 4 4 4 (4 
we AssETs. £ £ £ £ £ | oe “eerens 3 ee ee 3 fs 4 : 43 4% 
BI IND, occcccsccescccenseses 89,144,000 89,143,000 79,138,000 + 1,000 +10,006,000 | Feb 7... # 3} ee ps fn 4 % 862 4 ; 
: enema eal 25,615,000 25,868,000 28,265,000-— 253,000 — 2,650,000 ee 3 i; : 3 : ; 43 2 4 : 
ide MEM Loans and discounts ........ 52,172,000 51,943,000 32,419,000 + 229,000 + 19,795,000 tenes z a 8 #3 ff Ss 814 § 
—— ye Be spanish $° SONOE cccccscuce 13,777,000 13,777,000 13,777,000 ee | | Sere ~ 
Bp Treasury bills .. cocccce 6,000,000 6,000,000 6,000,000 ee ee 
a Li mae Tl ES. 
 Circulati . 137,893,000 135,934,000 114,037,000 + 1,959, 000) + 23,856,000 LONDON COURSE OF EXCHANGE. 
tal Sepia: 47,080,000. 46,899,000 39,160,000 + '181,000| + 7,920,000 ennai a 
e . ue "eb. 1! h s ‘eb. 2 
a UNITED STATES FEDERAL RESERVE BANKS. On ee Usance. Tue 8., Feb. 18. Thar +» Feb. 20 
ae a Amsterdam and Rotterdam.......... Cable 1151 11.56 11.52. 11.57 
= ce Feb. Feb.10, | Increase or DURGD. coccccccccccccocccccecesosces| 3 Months nom nom 
2 ee 1919. 1919, | Decrease. | Belgium .....ccccccccccccsceccccces: Cheque | 26.78 26.88 26.78 26.88 
- z 2 2 2 i iniiteisitissinieiiecnsencesens Cable 2597 25.39 25.97 25.99 
See BS SIEGES, . kininondheneseebnesaneaan 423,870,000 421,636,000 + 2.234,000 Ss cones 26.35 26.50 26.35 26.50 
35,741 Of which held by banks ........cesesceseees 158,174,000 | 154,696,000 + 3,478,000! Marseilles .......... 26.35 26.50 26.35 25.50 
ty me Legal tender, notes, silver, &C. ........-ce00+ 13,194,000 13,486,000 — 292,000] gwitzerland ........ 23 18 23 28 23.29 23.30 
nium Web’ discounted for members of F.R. Banks) 367,380,000 — 358,880,000 + 28,500,000 | Ditto ....sessceererserererererees 3 Months 23.58 23.73 2560 23.75 
196 i Bills bought in open market .........+.-++:. 55,014,000 56,540,000 — 1,526,000} [Italian Bank places paueadedinaacans Cable 39.25 3037h 3.25 3.37) 
"Neat Ee WUTINONS GOROTIES occ cccccccvccesdébocccece 38,594,000 19,362,000 + 19,232,000 |S chee eA 3 Months nom nom 
n ES eee eae seeees 348,932,000 322,832,000 |+ 26,100,000 | New Work .....cccccccccccccccccccee Cable 4764 4764 4764 4764 
4 7 are jeral reserve notes in actual circulation .., 493,678,000 | 490,834,000 2,844,000 as aa Demand 477 4774 477 4774 
7, ea Madrid and Spanish Bank places.... ‘ lente 2557 23.67 23.50 23.60 
i biiiidcbanaehbebasabenenenes onths 484 494 483 433 
SWISS NATIONAL ‘BANK. ars Ee Cision INNS prncncncaanwenas Cable 343 353 43 353 
| Feb. 7,| Jan. 31, | Feb. 7, Last Last Ey hipiniienine epakintacenaeeie .. 3 Months nom nom 
Dee. 1919. 1919. | 1918 | Week. Year, | Copenhagen ........... Cable 1820 1830 18.20 18.30 
% Asarrs, £ £ £ £ £ Christiania...... covccece Cable 17.38 17.48 17.538 17.48 
0 4 ® Coin and bullion—Gold...... 16,465,000 16,505,000) 14,486,000\-_ «40,000 + 1,979,900 | Stockholm ............-+.-- Cable 1688 15938 1683 16.38 
» iM : - Silver ...., 2,518,000 2,514,000 2,238,000 + 4,000 + 280,000 | Scandinavia .............eseeeeereee 3 Months nom nom 
a ® Dariehens-Kassenschein ....| 422,000 440,000  771,000\— 18,000— 349,000 Calcutta and Bombay Demand 1/53§ 15% WS 1/59 
- Discoun isa dadvances .... 19,006,000 19,544,000 11,832,000— 538,000 + — Ditto «22-0000 eeerereseces veeeees SOdaye’sgt 1/534 ‘ 1/544 
2 , ABILITIES, ————__—_——L———— . nnn 
0 . Notes in circulation ........ 34,544,000 35,295,000 24,812,000 — 751,000 + 9,752,000 
Cw i el 5,047,000 5,065,000: 5,470,000\—_— 16,000 —_ 423,000 | FOREIGN RATES OF EXCHANGE ON LONDON 
D it : The Monthly State ment of the Swiss Federal Loan Bank (Darlehenskasse 7 
o # ws that up to December 31, 198, total issues were £1,302,000, of which £440,000 Rate Rate Rate 
> » fee” OOo by the Swiss National Bank, Feb. 21,  Feb.14, Feb. 22, |Usance’ Par 
pO 1919. 1919, 1918, 
fn BANK OF JAPAN. | il nich camp | comnamanes eomamnaan 
— ee ee trance to £1 | 25' 974-98 25°98-384 27° 17§-184,Cheq'es 25°22 
Jan. 11, | Jan. 4 Jan. 12, | Previous | Berlin........ marks to £1 oe es os Sight 20°40 
1919. 1919." 1918, Return, |Last Year | vienna ...... krone to £1 x a , Sight | 24°02 
y Assets, + 2 s = _ £ | Amsterdam .. fiorinto £1 , 11°5254 | 11°53O-52  10°70-72 ‘Cheq’es 12:10? 
@ old and silver pahii eis 71,478,000! 71,673,000 65,854,000 — _ 195,000 + 5,624,000 | Brussels ...... francs to £l 26 «70-78 26 * 78-82 15 °4359 Cheq’es 25°224 
SO coc cccccccvccveens 3,887,000 9,531,000 779,000 — 5,944,000 + 5,108,000 | Christiania ..kronerto£l 17° 38-40 17° 35-38 1490 15-00 Sight  18°159 
; ID in os cnn cnvadenacact 43,104,000, 52,108,000, 20,052,000 — 9,004,000) + 25,052,000 | gtockholm.... kroner to £1 | 16° 89-92  16°90-95 15°6075 Sight | 18159 
ncrease Notes LraBititics, ais Copenhagen .. kroner to £1 18° 25-27 18 * 24-28 nom Sight 18159 
.  SU06esenge ceuanneeeen 90,218,000 107,663,000 67,413,000 — 17,445,000) + 23,805,000 | Italy Sas lire to £1 30° 25-374 30 + 25-374 41° 45-55 Sight 25°224 
> oa ne t deposits . 109,893,000 105,293,000' 62,000,000 + 4,600,000: + 47,893,000 Switzerland .. francs to £1 23 * 20-24 23+ 2023 1+ 25-35 Bight 25°224 
rate deposit ceseeeeeees 6,745,000) 7,848,000 3, 510,000 — 1, 03,000;+ 3,235,000 | Madrid ...... pesetas to £1 23° 50 80 23: 63-65 19 « 60-65 Sight  25°224 
st Yeas 5 | EARBOR. cccee pence to mils. 343-354 55—36 25} Bight - 
— | NATIONAL BANK OF DENMARK. | Alexandria... piastres to £1 97}-; 973-3 977, =: Bigs 
i ES . pee 7 ao ______ | New York..... dollars to £1 4°762-5 : 1e5—4 Z Tots — 13 one z 
st Jan. 31, | Dec. 31, | Jan. 31,; Last Last | Montreal .... dollars to £1 sith ak 50 482 TT. | 475 
1st 1919. 1918, 1918. | Month, Year, | Buenos Ayres. pence to dois. oi, 13% io. 90 days! 18 
2.438,00 — Axsrrs, £ £ £ £ £ | Rio de Janeiro pence to mils 1345 +e —s Pa , T 51 
go BE ye and bullion ............ 10,406,000, 10,812,000) 9,650,000 — 4C6,000 + _ 756,000 | Montevideo .. pence to dols. 60-61 oa 14a, 90 dsys 18 
Oe penn and discounts oo. 0... 15,085,000 14,742,000 12,285,000 + 545,000 + anenees Fen ans eRe fll 14% dis | 1) % dis = 90 days) Par 
yi BE <ors abroad........, +», 5,563,000 4,976,000, 2,44,000 + 000 + 3,117,000 | Lima ........ ng SO UE.SS) 1) ’ Py j 
73) Urities on | Calcutta...... ster. to rupee lis €-64.d ls 6644 1s 5 54.4 7T.T. a 4d 
LS - laipasraatssterees 1,681,000 1,686,000) 2,323,000 — 5,000 — 642,000 | ae seat cn ie cane ts b 6d ls 664 I85-5ad oa is 44 
MER... ..cesnvesees 23,936,000 25,002,000, 18,272,000 — 1,066,000 + 5,664,000 | Madras ...... ster. to rupes| le 6-Sned | le COnd | eboes | oe | 
a —eOsite ssss+++ 6,740,000 _5,526,000| 2,698 000, + 1,214,000 + 4,042,000 | Hong Kong.... ster. to dollar . oa 4c 24a TT 
‘ — — = Shanghai .... ster. to weal 4s 9d : ~ aa a shea rT 
% | Singapore .... ster. to dollar 2s 4 4,-;< 8 4dy-ts 8 54-44 T, *- 
3 - oa a IMPERIAL BANK OF GERMANY. Teluiomn .... ster, to yen 2s 1Z-jd 23 18-2ad 2s 14-2¢d T.T. | 24894 
133k be | Feb. 7, | Jan. 30,| Feb. 7, | Previous |, .. vy... 
| Ore 199," | 1919.'| 1918.'| Return, | Mast Year. 
15 Gog “SET. é é £ é = FOREIGN RATES. 
Giver TTT tteeteeeesens 112,608,000 112,686,000|120,317,000— _78,000.— 7,709,000 
G09 TARE Treas cote ee ees 1,000,000; 998,000, 5,720,000 + 2,000 4,720,000 D Open 
Wm ae Bills dice, aa seehesmmias 289,074,000 287,633,000! 61,929,000 + 1,441,000 + 227,145,000 Bank Rate—~ Market. Bank Rate— Market. 
a ila iscounted 23-2... 1301523000 1554932000 630,466,000 — 53,409,000 + 671,057,000 | Chanel % | % Changed % % 
5581 Dena circu ~ a. Pests cecocecs ANG MMe & ce ce Swiss Bent 
ome Deposits . . 1183284000 1182382000/556,084,000 + _ 902,000 + 627,200,000 | Eats a s..6 ss plaees.c.c..-. Oct. 3,°18.. BB ce «- 
tock a ~= 569,490,0001626,1537,0001 515,167,000 — 56,647,000 + 254,525,000 | Vieng °7...... Apl 10,'15..5 ve «. | Madrid ........ Qot.2/, cn ie os 
n » , _ — LS eeeertere . . on ae 
stock © is om ve bee 8 the Russian rouble is converted at 2s; the German mark at | Amsterdam.... _ RY = 6 Ghose se ee eeweres :. Jan. 48. > 
oe Stonor at 18 per £ : the a py any a at ls 8d ; the —- yan nee aoa seeeee oe. 118. ; oo oe Sane 
“ ua wegian kronor at 18/15 per £; ‘the ranc, lira, an se sarereee . oan? oe. os _— ee a 
peré , the yen nat 10 per £; and the ‘aanenianes ieee at 4s, yam pe Petrograd eee July 23, 14.. 6 oe ef Copenhagen.... Jan. 2, 19.. 64 ee 
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CURRENT RATES OF EXCHANGE IN NEW YORK. 
The Irving National bank cable the following exchange rates :— 




















Par Rate Rate Rate «7 
ve Feb. 23, Feb. 6, Feb. 13, Feb. 20, 
aa eee Level. “jgjg.' 1919. 1919. | 1919. 
ee ( AT 473 443 OTS 
Yable....ce+++ Dollars for £1 48666: 47643 4°7655 5 4°76 
coos eae { 4°7525  4°7580, 4°7575 47570 
ith dobivanounen ha | 5°7225 54575 54575 5°4575 
Switzerland...... j | Prancs for $1 sg, 144; | 492 | 4°92 | 49020 
aE dinobinedbesell Lire for $1 ($765 63675 63650 6 3675 | 
Spain .....-ee0e Cents for] peseta | 19°30 2425 2012 20:10 2015 
Amsterdam Cents forl guilder 40°195 44°25 41125 411725 41°125 
Petrograd Cents for ] rouble 51°50 iZnom lt4nom l4nom 14 nom 
Copenhagen .... ) , 3060 2600 | 2600 25°95 
Christiania Cents forl kroner | 26°50 {3140 27°35 27°15 27°25 
Stockholm ...... {3270 , 28°05 28°05 28°05 
ere Cents forldrachma 19 1945 19°34 19°34 19 32. 
Yokohama ........ Cents for 1 yen 49°85 §1°50 | 51°375 | 51°375 | 51 125 
Hong Kong ..... | Cents for Mexican $| 65°65 | 71°50| 7750 | 7650 | 75°50 | 
NEUTRAL RATES OF EXCHANGE ON GERMANY, 
P Rate. Rate, Rate Rate, 
L . Feb. 20, Feb. 5, Feb. 12, Feb. 19, 
evel. 1918 1919 1919. | 1919. 
Amsterdam ........ Florinstol00marks 59°26 4380 27°55 27°80 27174 
Switzerland ...... Francs to 100 marks  123°45 8800 55°30 55 00 52°25 
Copenhagen .... 65°50 | 43°75 | 44:25 | 41°00 
Stockholm ......} |Kronerto 100marks, 88°88 60°50 40°75 | 41:00 | 3825 
Christiania ...... | - | 4250 | 42°75 | 39°75 














Commonwealth of Australia and 
Dominion of New Zealand 


London on 
Australia and 
New Zealand. 


Buying. Selling. Buying. 


(| AINZ A 
ih oee toe | oa 5 oo 
Bight... >. ae 1 Se 
Cable... .. |100¢ 1002 se 
On dem’c| 974, 97+|par par) 99 | 99 
MWdays 97 sai 
60 days 964 96: 
90 days 96 | 96 


20 days 


INDIA 


notice. 


NZ A |NZ 























Union of South Africa. 


Australia and 
New Zealand 
on London. 


Feb. 22, 1919. 
London on 


COUNCIL DRAFTS. 
There will be no sale of India Council drafts until further | 
From the commencement of the financial year to the 


Jan, 8, 1919. 


South Africa on 


South Africa, London. 
Selling. 
————— Buying. Selling. Buying. | Selling 
A NZ 
- ' pm -- | Wyapm 
-- | «| § His pm §% di: @toypm 
1012 101 ee oe ee ee 
LOO? LOOs ee oe ee ee 
100; LCG; ig = di oe iP % ee 
99, | 995 |2 * ee lg % ee 
99« # ” - 2% % oo 
: 


THE ECONOMIST. 





The stock in Shanghai on the 15th inst. , nsisted 
| 28,550,000 ounces in sycee and 13,300,000 dolla, 2 
| pared with about 27,800,000 ounces in s 


| dollars on the 8th inst.” 
1 


' 
} 
| 
1 
} 
/ 
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On August 9, 1918, the Treasury 


February 22, 1919 
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dollars, as ME 


Ssycee and 1 


‘Vv 


y fixed the mir 


ls a ee ee a Ce ere ae umMu ie 
| silver at 483$d per standard ounce, but raised the m Pike © Be Pret. stor 
per ounce on August 20, 1918. On November 33 voc iy Det. stock. 
price was fixed at 483d. On December 6th, 1918 44 % deb. 8 
was reduced to 484d. On February tith the price Pee ee 
reduced to 473d, and on February 2oth the price was lpg = REM securit) B2* 
| to 472d. vee for future 
Comparing with previous years as follows :— & eran. fu 
Feb. 24, Feb.24, Feb. 24, Feb.24, Feb. 23, pa, > I ned 
1913. 1914. 1915. 1916. 117. ip 
283d ee 265d ee 22id ee 277d ee 573d Pe 4244 Bs: Total 
NOTICES. ie 
| The London office of the Union Bank of Canada announes Er 
| that branches of the bank have been opened at Altamont, Mar = 
Caledon, Ont.; Carruthers, Sask. ; Carseland, Alta.; Charlie IRENE pret sbare: 
Ont. ; Coleville, Sask. ; Dewar Lake, Sask.; Lowe Farm, Ma. yee Om *28"C* 
| McAuley, Man.; Sexsmith, Alta.; Stewart, Sask.; and also thy ; caematt " 
| the following branches have been reopened :—Faston’s Corpen EE Do: 824" 
Ont. ; Jansen, Sask. ; Toledo, Ont. a eee 
Depreciat’l 
—_____ Investmen 
Reserve ft 


evening ot October 14th the total of bills and trans‘ers sold is 


Rs.15,20,00,000, realising £11,292,834. 
last financial year the amount was 


£20,606,5 39. 


Up to October 16th of 


Rs. 30,30,00,000, realising 


BULLION. 


The gold movements to or from the Bank of England are no 


longer announced. 


For the week ended Febuary 19, 1919, the 


stock of coin and bullion showed an increase ot £150,267 
compared with the previous return. 

Messrs Samuel Montagu and Co. write on February 2oth as 
follows :--“ Gold : The Bank of England gold reserve against its 
note issue is £80,655,040, an increase of £84,245 as compared 


with last week’s return. 


The bulletin of the Federal Reserve 


Board of the United States of America for January !ast states 
that ‘a large absolute supply of gold does not appear to be 
necessary to the successful maintenance of the gold standard if 


a country occupies the position of a banking creditor holding a | 


larger volume of foreign bills (on balance) and has an efficient 


banking system.’ 
practised in this 


for 


America 


England. 


show 


This pronouncement endorse: the policy 
many genera ions. 
official returns of the United States of 
that gold to the value of $46,000,000 was imported in 1918 
from Ottaway and only $1,286 direct from 


The 


Ss 


imports from Mexico were $5,000,000 as against exports of 


$26,000,000, 


making a net 
$21,000,000 (doubtless in payment for silver). 


export to 


that 


country © 


f 


The net gross 


import into the U.S.A. for 1918 was $20,972,930, as compared 
with a net influx of $180,570.490 in 1917 and $530,197,307 in 


1916. 


Silver: The market is unchanged as to tone, but a 


further fall of §d has taken place in order to adjust the parity to 
the American quotation, now that freight charges, &c., have been 


The Shanghai 


reduced. 


Trade demand is still fairly active. 
exchange quotation remains at 4s 9d the tael. 
Ottawa branch of the Royal Mint produced shillings in blanks to | 


During 1918 the | 


the number of 4,435,000, and shipped them tothe Royal Mint 


here in London. 


demand for coins, and reported the mintage in 1918 of 122.2 


silver pieces, valued at $25,473,020. 


InpIAN CURRENCY ReEtvurRNS. 


Notes in circulation 


eeeeeee . 


Silver coinand bullion in India.. 


Silver coin and bullion out of India 
Gold coin and bullion in India ... 
Gold coin and bullion out of India 
Securities (Indian Government) .. 
Securities (British Government).. 


(In Lacs of Rupees ) 


22,215,595 j 


Jan. 31, Feb. 7, Feb. 15 
1919. 1919. 1919. 
14,974 .. 15.055 .. 15,068 

1995 .. 1878 .. 2,486 
Bee ce | 6 one 898 
1892 .. 1890 .. 1,814 

 e a ee 12 
1608 .. 1,608 .. 1,608 
8,250 .. 8250 .. 8,250 


The director of the United States Mint has 
commented upon the existence of an unprecedentedly large | 


ANALYSIS OF BALANCE-SHEETS. |, 


UNITED STATES DEBENTURE CORPORATION 


January 31, 1919. 





The | 


LIABILITIES. ASSETS. 
Amount. Inc. or Dee. Amount. Ine 
z 
| Ord. shares ...... 300,000 .. Investments...... 2,107,441... ae 
|} Cum. pref. 54 % 175,000 .. Loans... / SS .. iy ule. eNO 
| DGS ccencesc Be ic sundry debtors 14,717 .. + a | a 
| Irred. debs. 44%. . 3,060,000 .. a Cash 11,543... — « fie Mortcag 
Sundry creditors. . 3,957 .. — 157 me Sundry ©) 
Accrued int. on oo 
TDs sseenaws 23,625 .. ‘ — 
|} Unclaimed int.... 864 .. + 124 Tota 
| Loans from , 
bankers ...... 6,C00 .. — 20,000 
| Short loan. ....... 35,000 .. + 35,000 
Reserve ...... 300,000 .. + 20,C00 Z 
Staff pension BS 
DPOB ccccecccse |. + OD é 
| Balance ........... 36,071 .. + 3,083 $ 
Total .....0.. 2,134,626 .. + 38,159 RE sing 2,134,626 .. + as ie APC 
| et —- 
SELFRIDGE AND CO. me Accoan 
January 31, 1919. my Misce 
LIABILITIES. ASSETS ‘ Preis 
| Amount. Inc. or Dec. Amount. Ine, or wwe 
| £ Purchase  con- é é eos 
Ord. shares...... 500,000 .. siderations 752,454 .. — zx Bb. ‘7 
| Pref. shares ... 700,070 .. oe Leaseholds......  24,125..+ * a 
| Debentures 341.100 .. — 13,100 Freehold props. 22,745 . —_— 
| Int. on debs. .... 5,685 .. — 215 Cost of building 357.100..- 4 Tot 
| Mortgages ...... 192,552 .. 4,174 Fixtures, &e..... 79,338 .. — ‘ ' 
| Creditors and Furniture, &c... —«:18,377 .. + S 
| ND cess cane 368,470 .. + 35,082 Vans, &c........ 9.301 ..— | Et 
| Reserve for ex- Stocks ......+++5 424,47 .. + a i be 
cess profit Deb'ors ...c+- 250,351... + ©" * 
| duties .. .... 140,000... + 63,193 Investments in bi 
| Res. for year's subsidiary com , 4 bit 
| tax on pref, panies ...... _45,510.. + a Fs 
| shares .. _ 10,500 .. T. Lioyd andCo, 20 5,527 7 
| Div. on ord. shrs 35,000 .. a Payments in ad S Ord 
ea 173,720 .. + 18,195 VANCE ....+6:: 6 928 a 
Cash ..ccccscecss 113 268 ee 
oe 2,467,027 .. 107,289 Total ....--. 2,467,027 +W 
MAPLE AND CO. 
| December 31, 1918 
LIABILITIES. rn eal 
Amount. Inc. or Dec. Amount. Ine, oF 
£ ate 
| Pref. shares...... 1,000,000 .. Daas .csccsesssce = ee el 
Management Bi ls, &c. .....+++ 4.909 +s + 5 
| shares ooeses 700 .. Sundry debts .... 1 Bon ile wi 
Ord. shares ...... 100,000 .. Stocks, &c....... 1,984 197 .- 
34 % deb. stock .. 500,000 .. Freeholdsand 03 ..4¢ 2 
4% deb stock 600,00 .. 1 leaseholds Lie). o 
Reserve... -- 417,000 .. + 50,000 Horses, vans, &c. ve 650 a + Ls 
Do for rein Plant, &c. ....++« 4,719 " » 
stat ment of Investments ..-- 133,805 . 
premises .... S000... + 15,000 
| Loans .- 320,000 + 320,000 
Trade creditors... 140.772 .. + 38,932 
Sundry creditors 336190 .. + 26,078 
| Profitand loss .. 4317998 .. + 215,658 - ae 
— —— 16)... + em 
Total ...... 4,992,160 .. + 665,678 Total.......- 4,992,160) +» 
| 
ARGENTINE NAVIGATION, 
Jane 30, 1918. 
LIABILITIES. ASSETS. sn, ot Dt 
Amount. Inc. or Dec. Amoun’ £ 
| Ord. shares...... 1,600 000 .. Fleet..........-. 1,710 731 .. + Le 
Cum pref.shares 400,00 .. ; Land & buildings ae ak ", & 
Reserve ...... 100,000 .. + 50000| 8 ocks ......---- = 5 “, ge 
Insurance acent. 184111 .. + 31,708] Sundry debtors.. 5% - ? us 
Sundry creditors 367,758 .. + 177,070| Bills receivable... 1705 *" 4 ual 
Profitandloss .. 55,737 .. + 11,970/ Cash .......---++ 558,919 ++ = 


Total ........ 2,707,606 .. + 270,748 


Total ....++++ 2,107,006 + 
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: January 31, 1919. 
: LIABILITIES. | “ ASSETS. — 
Ed Amount. luc, or Dec. Amount. Inc. or Dee. | 
A £ £ £ £ DIVIDEND ANNOUNCEMENTS. 
# . 1,500,000 .. oe Investments...... 6,380,282 .. + 8,156 | 
Be Det k . 1,500,000 .. .* Loans............ 52,1£0 .. — 40,073 Rate % per Annum, except where 
a: st : a ve oe eee s - for marked % or stated in Cash. 
Bs st 1,590, oe ee uture settlement oe .. 12 , * Interim div. + Final ; 
#® s reset : 375,000 .. oe Outstanding aces 280 .. = | Name of Company omen - — ss 
ae cepiee accrued «91,438... 1,531 | Cash..........06-6 111,508 |! + 44,146 | ea nee 
- i ‘ ; . 1 - J 
arity a a ’ " | Final. ment. Payment 
1 . 3306... + 3,306 Railways. 
Py ceneran, { 3,502 + 537 | Cambrian, No. 1 Pref. ...... 
a <ndry @ s 21,338 .. + 7,262 |} Glasgow Subway, 4 % Pref a — 
F simed v a, oe 245 } Guernsey .. ate i bonus iy 
A e a t 118,656 + 3,173 Rhonda and Swansea Bay .. 3 
. —_—_——_———— ——_____ | Stratford-upon-Avon and Mid 
Me =Total ....... 6,545,032 .. + 12,992 TR cs a ceas 6,545,032 .. + 12,992 | land Junction ............. 
ea | Wrexham and Ellesme 
BRADFORD DYERS’ ASSOCIATION | i tee " 
December 31, 1918. } Tea and Rubber. 
a LIABILITIES ASSETS. me Java Rubber ...... 124%4 as Less tax 
ed . In Dec. , | Kalidjeroek Rubber 3 . 6 %* Mar 6 Le tay 
os Amount, Inc. or Dec ar oe were Neele Wiese Rubber... er Mar. 12) Less tax 5/6 in & 
¢ : Pref shares .... 2,£00,000 .. ee Land, buildings, | Seoheete cacancmmmnntensane tor ¢ 
BE Ord.shares...... 2,356.47... i ahesians +> 4,700,418 .. — 166,163 | Sos man 1 Me Bi aaitieis ial 
BE Ded. stock . 1,453,750 i Stock-in-trade .. 979,848 .. + 213.555 | cunee: eo oon eater Os Oe leet Tnen Seon tte 
ME interest accrued 29,075 .. “a Sundrydebtcers.. 62,553 .. — 01,183) rr... | aa oa 
a |) nd interest Reserve fund in Taiping Rubber seers 2085 tar 
un 962 = + sec ol, oestments .. 130,000... | arizona ci se ities 
me Sundry creditors 960, — ,052 therinvestm'nts 1,124,978 .. 900) oe ee eae roes Sane es se es . tree 
MM Depreciat'n fund .. — .. — 90,000, Cash............ -..- er a 
=! Investments fund 50,000... 5 j LOCK 'S Fioneer........-.e0--+- Ds. ar. 28 Less tax 
® Reserve fund.... 1,000,000 .. 200,000 — Cambrian . t - - 
loyvees’ a CH wee ee © ee ‘ sO55 0&2 
™ honefit _ 57.103 .. North Anantapur Gold, Pref... 20 Mar. 22 Less tax 6/ in £ 
a 88 om'ant z onk'ane |} North Broken Hill............: 2) p.s. ‘Mar, 28 Less tax 
ee a a . | Nundydroog.... ...... ..es-- M3 p.s.\Mar. 1 Less tax §/9in £ 
Total p a s 7 oa =a — | Rambutan, Limited ............ /8ps. Feb. 24 Less tax 
ap enone VICES .. -— SUNSET Total ....-... 7,963,042 .. — 424,527 Witbank Colliery ............-. 15 April 
CONSOLIDATED CAMBRIAN. | ation Produce nn ....| Ta%t| .. | Tax tre 
December 31, 1918, | Argentine Navigation Co., Pref. = % (‘arrears L Dec 31, 1916 
LIABILITIES ASSETS. ee soe pee et ee 
a Inc. =. Amount. Inc. or Dec. | averace Trust................. 20.4 ae Tax free 
2 £ fw mag bhgbeen taiewcicnees a 
BE Ori, shares........ $86,628... .. | Investments ...... 2,067,457 .. — 99,849 | Barlow and Jones v.20... Wat Less tax 
F< Morte a ne “aoa °° ee. Penny debtors... 66,460 .. — 980 | Barnet District Gas,“*A’ « ‘*C’ 9 Mar. 15 Less tax 
ea § . ee litors S 13788 ay 394 TEM 0+ nevsunscees ’ 5,072... + 5,072 Boddingtons’ Breweries ....... 7 %t os Subject to tax 
Be Cash borr wed... 225,000 a 107,527 Sengnegeem Gas and Water, 
Profitandloss .... 82,024... + 10,164 ne amen oororntehetneetes 8 “ 
tal 0] on on - ses enna | eaSteel DNGES occcs.se00ess0e. 14 %t |Mar. 7 
Total 4..+++ 2,136,989 .. — 97,757 Total ...4.+.. 2,156,989 .. — 97,757 | Bristol ond South Wales Rail 
way Waggon.. won ‘ ee ee aa 
MANCHESTER SHIP CANAL. | Brooks, Thomas, and Co. ...... 3(& bon'usl/ps.) Tax free 
Dec . 80 rr { “a aa 
ye LIABILITIES coomber Si, 1918. pooh Sep CM0OS CO. vc cccccccccceces 24% 4 ad Less tax 
Ke a ™ oe ASSETS | Devas, Routledge, and Co, ol wat “< 
x f aes. Inc, 1 Amount. Inc. or Dec | Derby Gas Light and Coke ..... 23 %t Less tax 
me mite ‘ , £ | Kas ' 2 .odak Yommon Stl 2a April 
Be ‘apital acct bal -» 120,353 .. — 43,987 Cash in hand...... 164,319 .. — 61,877 | F — on ow - : 5 %, May ] ae 
- os , = ee 27,140 -» + 27,1'0| War Loan & Bonds 116,540 .. + 78,040 | East End Dwellings ............ 24 %4 ne Tax free 
\ om ~ . 89,220 .. + 1,099 Do for staff -* -- ee — 17,769! Edwards and Co....... paew nuda 154 
al oo 111,4°6 .. + 25,277 Stock & materials 88,882 .. + 7,207| Electrical Distribution of York- 
Mi: aa ved = 28,675 .. — 5,571 Traffic accounts .. 311,686 .. + 89,043 | shire oe Tax free 
} é i le ous s Accounts receiv- | Ferrier Pc lock. ‘and has. ane : 7 ; . Ss. a Tax free 
count... .... 171,317 .. + 26039/ able ............ ae 2 ee 174 9, wat 
f arance fund. Bs 2,082 .. + 1,216 maaee a OOns aca hentan Malt nok Oe... ..... ad a. 
m gencies — ccounts ........ 60 .. — 554 | Frederick Sage and Co.... = i od Less tax 
® Balance for 2 50,000 .. + 20,000 Suspense acounts. 15,703 ..— 596! Frimley and eteboneuaih Dis 
C oie A1Vi Shares vested in | trict Water ..........ccese 4 o4 v7 Less tax 
a es eee 263,552 .. + 45,040 trustees ....... 75,081 .. ; | Harrod’s Stores .. a tkaataiaons 124%+ |Mar. 10 
re Tot aon an 2 ee —- | Henry Briggs, Son, and Co. or 
: Meese seeee 865,745 .. + 97,253 ee 853,745 .. + 97,253 | “A” and“B” ..... woeee. LS! pis? Tax free 
os oe eee hidiehcernincdetal 10/ p.s.* Tax fre 
Y LINEN THREAD COMPANY. Herne Bay Waterworks ....... 14 
i | > Dine 20+ 
a September 30, 1918. H E Randall nears sooeewee 20 
LIABILITIE Bs CNN vvacecsegseccosss 
= sais A TIES. ASSETS. Hooper, Struve, and Co. ....... 8 
Y mount, Inc. or Dec. Amount. Ine. or Dec. | International Investment Trust 
11 £ a £ £ Sercadins <Canedcauchntes 6 
i a 00,000 ee “* Cost of business International Paint and Com 
i. shares , . 1,100,000 na = purchased, dc, .. 3,792,889 .. + 231,561 ee 6 % ie 
denture 2 aoevooe ps * ecm, oe Te 620.673 .. — 61,705 | Isaac Holden and Sons......... 6ps.* Mar. 1 Less tax 
= 010,000 ee . Sundry debtors .. 406,963 .. + 6,320 | Isle of Man Steam Packet ..... an oe 
+4 O00... + 100,000 Cash, te. ........ 142,998 .. + 48,956) J.andR. Allan ........ pata ei Mar. 1 ie 
and oe. 000 r+ + 118,152 J.and P. Coats ...... ..«- 1/6 p.s.*|Mar. 31 Less tax 
454,128 .. + 7,010 Jeremiah Rotherham ......... 13 %t oe - 
4963 © inal cemennaennete —— | John Anderson’s Royal Poly ¢ 
+ +9,905,528 .. + 225,142 | Total ...... -4,963,528 .. + 225,142 | REE sce nckvesescneunces 10% (& bouwus 6p.s 
| John Moir and Son ........... 74%? as Less tax 
J. P. Restaurants, Limited..... 8* Mar. & 
| J. R. Bousfield and Co Ke i0 sh 
| Lagos Stores......... oii o} Tax fre 
| Lancashire Shipping, Ord...... 20 %t 
cM? etna cen eudeeuseesies 3 a 
| Lancashire Steel . awe aae ‘ ee Le 38 tax 
| Langham Hotel ........ oad 7 %+ ee Tax free 
Leeds Forge ce ebceecocvcoceses es ee 4 ax free 
Linen Thread Co. ........... ae lax free 
Loders and Nucoline, Cum. Pref. 6* (Feb. 28 Less tax 6 £ 
London Commercial Sale Rooms 1 %} ‘ Tax free 
Manche ter Corn Exchange... 3 “+ ‘a a > 
Mather and Platt ........000«. 124%} ee Tax free 
HE National Bank of South ee oy revsveverenss 6&4 \Mar. ll Tex fi 
. seis n rotners ...... eoee ‘ vial 4 x 
Africa, Ltd., offers every facility to Siteote Geeurition Tract ........ a 2 Less tax 
Merchants and Shippers to develop SET Riscrvesevevcesecssns| >: +» Less tax 
their TRADE witb Soutu AFRICA, Oxford Ele ED os erererene oer eeee 3) + Mar. 1] Tax 
HE Bank . Perry and Co. ....ccccccccesess nt 
U 's represented in over 300 Towns throughout Pim Brothers .......+-.+++++00. 8% eee 
sa mion of South Africa, Rhodesia, Soutn West ee cae. as incendie 
Africa and we nt British East Afnca, Portuguese East |” gnd Co. ...... .- feeeeeee-/ (6p-8.* Mar. 3 Tax free 
Od the East African Protectorate. | Redhill Gas, Ord............... 4% (Mar. 1 Less tax 
| a Ce Oe catawncevece 2% Mar 1 Less tax 
seinearpeie LONDON OFFICES - eens Robert Owtram and Co . 15 “e 
CIRCU | Seottish Trust & Loan of Ceylon 12% 6a Less tax 
18, ST _ LONDON WALL, E.C.—2. | Southend Gas, Origina! and New 5 ; p 
, A LA _ GG, oc0c<cccsansscevensees 4% ee sess tax 6/ in 4 
Weat - S NE, E.C.—4. Do New Ord. * B”..... 20000. % | «. Less tax 6/ in £ 
Eng Office ~ | South of England Dairies ...... 74* Feb. 26 Less tax 
25 COCK Agency at— | oe M slits Electri " 
sPuR STREET> South Metropolitan Llectric 
Sw) + 10. WALL STREET, Light and Power........ ‘ ee Feb. 27 Less tax 
NEW YORK U.S.A South Shields Gas, Cons. and a 
ew BiaGisccceccecccssccsss ‘a Feb. 26 Less tax 


ia nis alae na nteninn awe ms Feb. 26 Less tax 


— Bal 


Dividend 
for Whole 
Years, 
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m panies.—(Co*.) %e % 
Sa ~~ Boldero .. 9; (&bonus 4/ p.s.) ie er 
Swan, Hunter, and Wigham 
tichardson .....-....+. 124%t es Tax free 174 ° 
egraph Construction and 
- Mainte mance Co. ....... ge ; ° se Tax free 20 20 
ing Hundred Waterworks, 
we a and MD owddconectces 54 Mar. 1 Less tax oe 
Thomas Dockerell, Sons, and Co 5 Feb. 22 Less tax oe 
Thomas Wallis and Co.......... 20+ be pan 13 10 
Trinidad Leaseholds............ im Less tax 5/3im £ | 10 - 
Tunbridge Wells Gas, Ord. 103 ° 
1 SRN eee ae 8 . > 
ie @ CO“ an8 OD ccccccces 73 oe “- y me sis 
Union Commercial Investment 3\%+ Less tax 5 5 
De B™ ccvccvcvccecescesecess & Mar. 15 Less tax |} oo | ee 
Do@™ D” ccccccsceccscssocvece 6,5, Mar. 15, Less tax po | ee 
WE cn iciccesnunvcavevenbssnbeaes ; » |; 124 124 
Vyse, Sons, and Co. ........---- 9+ (& bo nus 8% os 15 124 
Waterlow Brothers and Layton 5 % ” , 10 7 
W. B. Fordham and Sons ...... 8). Less tax 4 6 
Western and Hawaiian Invest- | 
BEE cagehsineeunbebuseens 14" os ios fe 
Westminster Electric Supply 44%! Less tax 8 9 
West Surrey Water, Ord. 1877- 
BS, 2908 ....00 peonses seweedes 7 i 
De DOE BED oc ccnscesccscvecs 10 | es on 
Wharncliffe Dwelling Co., Def.. - Less tax Ts ee 
Wolverhampton Gas, Pref....... 3% Less tax | ee . 
SO =e 5% Less tax 
Do New Ord... . Hikvahbeebeeeue 3% - Less tax ae 
York Gas, “A” Pref, .....00+ ee % c Less tax 4 
Do _C ‘ons Ord. si peat ated ioel \£1/17/° Less tax 32 


WANDSWORTH, 


“B” stock, £4; on Wandsworth *C’ 
£3 7s 64; 
annum, 


—E———__E_ 


MINING OUTPUT STATISTICS FOR JANUARY, 1919. 





WIMBLEDON, AND Epsom Disras r Gas.—For half-year to Dec. 31, 
dividends at statutory rates on Wandsworth * A" 


on Epsom stock, £4; and on new ordinary stock, £3 17s per cent. per 





















stock, £5 10s; on W andsworth 
stock, £3 17s; on Wimbledon stock, 














Tons 
| Orushed Gold Recovered. 
$5 ET | Value. | Profi, 
; Mill es Mill. $5 Total. | 
oF oF 
ncentamneesiiiceimadintes tatiinneandl atta! i 
Gold. Tons. Tons. Ozs.| Ozs. Oze. | & | & 
Abbontiakoon ............ 8,003 + ae . 11,535 
eh dire 1,165 ’ - <7 20 637 os 
Eldorado Banket ...... ° 5,317 . ae am 12,096 5,352 
i he ee 3,363 om o | a 5,458 1,043 
oes Horseshoe ........ 11,760 . A rh 5,409 23,380 3.050 
DTM, sccnsessecsers 4,660 “i iis 2 6,315 26,554 5,214 
NEN ais obi bbie metic eater 24,399 51,671 9,873) 4,926) 14,79° = 4 e 
North Anantapur. . cane 1,200, 1,500 863 87) 950 es os 
Oriental Consolid't’d (Nov 21 ,32€ * Se 2 $125,155; 14,11 7(b) 
oi a 1,551 = én ae. . we 13,815 1,402 
See OnENS »vovese- .. ee ee oe | 5l1l ee se 
i id iia 5,200 | \ 3,093 13 538 6,015 
Santa Gertrudis 30,970 so foe 56 24,720 
DT Cbecccnseeseneeens 51,050 oe ee 36,63) 11,659 
Sons of Gwalia .......... 13,051 ot ae oes ko ke 17,072, a 
South Kalgurli ............ 7,724 = - 4 2,624 11,127 1,362 
St John del Rey (ist half } 

Feb.) seat eee -eeeeeee ** * “* ** 12,000 o* 
DET «a icssensanehes 9,690 on nis a ve 1,004 
Quarter ended Dec. 3ist— | 

Bantjes Consolidated....| 46,280 14,964 17,808 
Se ED. .cawsenceses es 141,000 266,189 58,696 
Crown Mines ...... . 413,000 579,128 66,421 
Fast Rand Pr« )prietary. ..) 310,009 J 404,453 29,829 
Geidenhuis Deep ........ 140,400 164,928 2,082(b) 
Modderfontein B ........ 169,800 ° 331,719 177,124 
New Modderfontein . 216,000 ° ° 484,659, 269,203 
aT 104,050 : . 140,989) 6,174(b) 
PE pescacatbussees a ‘ my as 23,701 
Village Deep ..... 125,900 : 172,297 916(b) 


Output. 








Forum River .......... 16 
Gurum River........ 10 
Heawood ji conegnineeend 

Idris Hydraulic............ 20} 
eee » 4 
Jos eee weet ee seesseerseees 24 
ne 12 
RS eens a's 4} 
0 eee 1; 
I ie ca elg d emia nee Rib 353 
LowersBisichi ......¢.. ves S} 
Lucky Chance .......00.. 24 
DE dsccunbuenesesess ous 2 
OES Ee 34 
Naraguta Extended ...... 20 
Nigerian Tin Corporation. . 7s 
N. Nigeria (Bauchi)........ 85 
Ds ccccecminesesunecsut 27 
TE. .ceccnupacaiesehts 60 
Rooiberg Minerals ........ 33 
PnGcnssennsebovbeaebs 9 
OS a 763 
Tin Areas of Nigeria ...... 6 
Tin Fields of N. Nigeria .. 18 
Tongkah Harbour ...... . 130 
Tronoh . a ‘“ 156 
Tweefontein United ...... 92,056 

Copper. 

Di -ehebaausedcencet e-. 281,716 
DD chinden nesses habe 185 


Cassel 





Other Notes in Return. 





Loss, $2,922. 


Est. value, £2,771: working cost, £2,024. 


Shipped, 33 tons. 

Value, £5,859; gross profit, £5,226 

Est. value, £5,125; working cost, £4,846 
December and January return. 


Dispatched 32 tons 
Dispatched 19 tons. 


Concentrates containing 614 % metallic tin. 
Shipped 65. 


| Concentrates. Revenue £5,478 


Dispatched 26 tons. 


Est value, £20,900; working cost, £15,100 


Blister copper, 2,867 ozs gold, 6,290 ozs silver. 


Chinese E ngineering . 36,287 Week ended Feb. Ist. 

STEED ssconecucendoncss 35,637 . 

SND. 60+scnnnet gvececess 805; Coke, 943 tons. 

ee euronees 21,557) a 

ee 10,312 . 
Miscellaneous. | 

Burmah Ruby....... a | . 

North Broken Hill ........ 3284) — 14,612 ozs silver. 

Rhodesia Broken Hill...... 587) 


587 OF 2 240 Ibs. 


(b) Loss. 


Barrrish Broken Hit. 













—Cabled returns for the fort; er nd | , 3 
—1,476 tons crude ore produced 1,160 tons lead concentrat< . 3 io eS 
lead and 26 ozs silver per ton ; also 970 tons zine concen:rate. * Assaying 63 Pee i 
zinc. Carbonate ore raised, 205 tons. ASsaying 45» # 
Burma Corporation.—Bawdwin Mines—Cable: Lead, Rs 
tons gross from 5,628 tons of lead-bearing material, i), , lucti ter Jan. 195 ok 
lead production, 1,813 tons; silver, approximately 212,000 ov< wane refine 3 
ments :—No. 4 level—Rise 1 ‘092 ft south, from 96 ft to 100 ft. 4], eekly deve i 
cent. lead, 23 per cent. zine, and 2 per cent. copper. No 6 level) ® Sliver, 5 ES 
700 ft north, from 10 ft to 12 ft, 5 ozs silver, 4 per cent. lead, and 7 East crone “= 
from 12 ft to 15 ft, 21 ozs silver, 32 per cent. lead, and 15 per ce PEF cent, ry BS 
drive, 168 ft east, from 1,885 ft to 1,895 ft, 6 ozs silver, 12 per one ut Non 
cent. zine ; from 1,895 {t to 1,906 ft, 37 ozs silver, 31 per cent ad yi ad 80 
and 2 per cent. copper. ot Per ce ce 
Zinc Conroration.— During Jan. 21,200 tons of tailings were treatea ah 
plant and 10,081 tons of ore in the lead mill, producing 5,330 tons oad 10 the rie 
trate and 2,455 tons of lead concentrate. The estimated <5 h a 
(subject to realisation),on the basis of lead at £20 is £%% Ww, : s 
£30,008 ; development, £1,725; cost of material treated, £1.493 | = ie 
TRANSVAAL GOLD OUTPUT STATISTICS. 
December 1918. January, 1910 
Name of Mine. ‘aa | Ent. : =——_ E. 
8 St. Est Fe 
Ore. | Yield, Profit. Ore Yield Prot, Ma 
Tons. Tons ia 
Aurora W. United(10s shares) .., 10,700 | ons sean 12,000 ate ae me 
Bantjes Consolidated .......... 7,130 | 12,563 5,844 3,050 4'ua ie an 
Barrots (1 (10s shares) ............ ae ‘ogi: a ™ 
SD ssangeaesheseseenedes 44,00 | 83,972 26,440 42,0 4 hin Er 
City and Suburban (£4 shrs. * ++-| 15,945 | 30,960 . 234) eee a LS Ere 
eee seee++| 45,000 | 89,208 22,992 45,500 90,595 ug Meee 
Consolidated Langlaagte ......| 37,400 | 47,585 9,013 41,300 41645 cy . 
Consolidated Main Reef ....... 43,420 | 64,377 4,833 44,310 267,68 x= Me 
Crown Mines (10s shares)........ 132,000 | 192,395 21,650 140,000 202605 Ww Meee 
Durban Roodepoort Deep ...... 26,200 | 38,127 3,080 25,200 34,58] “a i 
East Rand Proprietary ........ 115,000 | 134,986 11.802 115000 144603 na fee 
Ferreira Deep ........... coorees 35,500 | 56,048 11,848 37,240 59834 lear % 
Geduld Proprietary ............ 42,500 | 62,260 21,122 42,900 6318 uy eS 
Geldenhuis Deep ..........--.. , 47,000 | 54,518 1,283» 47,400 55942 & 
Ginsberg ......-seeceseeees 12,000 | 12,791 8417 11,000 12,89) & 
Glencairn ............++-- ee co ce 
Glynn's Lydenburg eecseese 1,318 | 2,186 1,276) 2,783 408 
Goch, New... .... cvccccccecse 15.150 | 12,822 501 14,30 1210 2 
Government Areas..........++.. 93,050 | 171,837 | 70,142 105,500 18834 tor 
Heriot, New ........ cerccecess 11,10¢ | 16,126 791 11,900 1429 iy 
FUE cocccecesvcces sesesess.. 25,200 | 28,479 2,384 | 26,400 2753 ¥ 
Kleinfontein, New ..........-+.. a a a ee 45,749 56,904 6 
Knight Central ....cccccccccss. 17,350 | 26,795 1,476 17,900 21, 277 ” 
Knight's Deep ......... sukieautiice 78,000 | 60,350 7.541) 85,300 70237 & 
Langlaagte Estate..... eccesees. 44,190 | §4,781 13,232 95,170 55,655 lyn Fis 
Luipaards Viei ............++.. 19,3 oe 292>, 19,560 a ip te 
Meyer and Chariton ........ 13,655 | 39,085 23,518 12,750 38800 26 Bae 
Modderfontein B. ............ 57,000 | 110,743 | 52,236 58,000 127,635 &28 $ 
Modderfontein Deep a 40,900 | = = 47,583 | 44,400 88,559 5Uy8 
Modderfontein, New (£4 shs;. 70,000 | 156 85,062 76 0v0 168,308 37 
New Unified..:. secses pe G000ees 13,100 | 12. nee 2,482 | 13,400 1228 2 
Nourse Mines ....... Sseseesr tes 31,260 . 43,798 3,640b 35,000 49,48) t ed 
Primrose, New....... pesedeesenn 17,800 15,995 1,301 | 17,300 | 16, ‘343 Lu ve 
| eS RR 17,500 | 21,544 | 55,2860! 18,00C 20,329 5st eS 
Randfontein Genitrai.... ngesnies 118,200 128,363 10,945) 143,000 160,991 5 5 
Robinson (£5 siiares)..... iieues 36,100 43,274 4,467 38, - 45257 4 
Robinson Deep ......... nai eue 39,400 53,757 1,450, 35,200 50,40l 35 
Roodepoort United ..,.........' 24,000 22,203 2,460! 23 209 23,530 & 
ieee andteridanad 44,300 | 50,376 5,665 | 48,000 S468 1s 
Simmer Deep ........... seiobe 43,100 47,633 1,220 , 45,500 4749 = 
Simmer and Jack .............. 45,700 | 52,719 7,103 | 44,100 43,251 ts 
Springs Mines ....... Seema od 38,800 67,282 30,199 35,550 7240 
Bub-Nigel ........seccseccessss.| 9,900 | 25,282 7,590 "2,100 25,852 
Transvaal G.M. Estates . cseeeeee| 3,550) 4,862 77,7760, 11,380 1412 4 
Van RyD.........+ssserereee.+. +, 32,300 | 31,932 | 4,065 | 52,600 Sifoo ba 
Van Ryn Deep........... a 40,800 93,359 48,104 | 40,900 95,747 at 
| glean baies 46,800 63,566 6,662 48,200 6,47 t= 
Viliage Main Reef ..............! 17,600 25,257 2,505 | 18,20 25,52) 3" 
West Rand Consolidated ...... 28,40) | 31,568 1,395 | 50,500 | 35,65 Ls 
Witwatersrand Deep .......... 26,400 31,950 2,577 | 27,580 56030 1* 
Witwatersrand (Knight's) ...___ 35,300 | 37,850, 5,114 , 35,950 S818 Oe 
SPUN ecncndcesenccastes 27,500 36,561 5,278 | 29,250 23% . 
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Deposits - 
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Investment 


Advances 


‘February 22, 1919 











(b) Loss. 


Bills of Exchange - 
on Current and 

other Accounts - 
Advances on War Loans 


Se ee rieliinasediainmenene— OT 





S| 


LONDON JOINT CITY & MIDLAND 
BANK LIMITED. 


Head Office: 5 Threadneedle Street, London, EC? 


ees 


Subscribed Capital 
Uncalled Capital - 
Paid-up Capital and Reserve 


° £34,428,948 


- £334,898,435 
Cash in hand and at a 

of England - 
Money at Call and at Short 


OVERSEAS BRANCH: 65 & 66, OLD BROA 


















27,256,250 


1 4,345,395 















63,756,37' 


65 {809,169 
61 ,600,651 
39,249,296 












99,21 3,614 
1 4,21 8,201 
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THE ECONOMIST. 





An Income 
you can count on 


FOU know to a penny what your income will be 
when you buy the new 5 per cent. Bonds. The 
money arrives every six months with unfailing 

regularity. There is no ‘passing of dividends” 
reduction in interest when trade falls off. 


; no 


Changes in industrial conditions may cut down 


the returns from other investments; they do 


not affect either the yield from War Bonds 


or the ultimate increase in capital value. 
That is one of the considerations which carry weight with those 
responsible tor the investment of trust funds and company reserves. 
So long as War Bonds can be purchased the problem ot finding a 
suitable investment solves itself. 


For the premium at which these Bonds must be repaid makes it 
certain that every £1,000 invested in 5 per cent. War Bonds now 
will be worth £1,050 in ten years’ time; and meanwhile the 
interest at 5 per cent. will provide a substantial income without risk. 


NATIONAL 


War Bond 


Repayment and Interest 
guaranteed by the State. 


On sale at all Banks and Money Order Post Offices. You have the choice 
between 5 per cent. Bonds issued at £100 and repayable in 1924 at £102; 
or 5 per cent. Bonds issued at £100 and repayable im 1929 at £105 ; 
or 4 per cent. (Income Tax Compounded) Bonds issued at £101: 10; 0 
and repayable in 1929 at £100. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of 













































the W 
The Government took over control of the Irish Railways as from January lst, 1917. ar. 
: : WG — 7 : P i 
i COLONIAL AND FOREIGN RAILWAY RECEIPTS. OTHER COLONIAL RECEIPTs, 
- 
a SS - ae oars DAs - Present Gross Recei; te for ; Sin 
i : Present Gross Receipts for Total Gross Receipts. Name. Period. Ending Mile- | _Week or Mout? ‘Total Grows Rein, 
! Name. Period Ending Mile- Week or Month. aos oo ee iota tt | Site WA | tes 
i age, | 1918 | +or— | 1918 +or— | @ e ato 
oe oe — Mashonaland ....| 9amtls Sept. 30} 810) 65,538 4 18, 388 cones 
ae Inpiar | Mid. of W. Aust.. | 6mnths|Dec. 31 277 11,084 ¢ 1 386 “83.1984 
. } a Rs. Rs. ow Coen Coma weeks . 28 A | 2.917 » Q isos? 
. Assam Bengal .....15 weexs Jan. 31) 993 —1,77,832| + 25,876! 24,106,320 + 2,853,191 esta Rallwaye) 9 mnthe|Sept. 5 | | 99,811 + 18187 B35 3a 
; tarsi Lt. Ry...... 42 — wo 34.4001¢ 195%) 7,18 60\+ 43,800 Rhodesia Katanga) lmuth JuneS0 .. 7,676 —— a 
é Bengal & N. Westrn 1£ weeks 11) 2,052 486,80) + 51,002, 68,18,812)¢ 11,39 190 —_——— 4 Lececncnsneintnasl ' 
i 1 Nagpur.... 4) weeks 1!) 2,695  10,93,00}+ 53,000 4,59,39,826'* 33,16 022 ————eclne 
H Bombay, Bar.& 0.1 19 weeks Feb : 2,871 | 20 30,00 |4 332,00 5.18,54..0¢ + 28,£2,000 
arma ......... ...13 weeks Dec. 26) 1,342) 6,21,327/ + 49,879 4,93,87,000) + 11,4),60 
Oclhi Umblia Kika 18 weeks Feb. 1) "239 '74.50C| + 5,05 "18.65,708 — _1,42'663 AMERICAN RAILROADS MONTHLY STATEMENTS 
; East Indian ..... 19 weeks €| 2,767 | 26,093,000) +198,0Cc! 4,98,87,000! +  53,74,000 alain 
: G.IndianPeninsula 19 weeks 8, 35,1224) 26,77,300) 4 406,900 4,37,91,366 + 18 17,795 
Madras & 8. Mabr. iS weeks Jan. 18, 3,152 | 10,10,000,— 6,495 1,60,71,¢24/— 1,64,682 ———__ 
Bohilk'd &Kumaon (5 weeks Dec. 28) 259 43,746\— 7,455, 5,85,81''+ 13,795 Receipts for Mont! Total Beceiga 
H Do Lucknw-Breilly 13 weeks 28; 287 £9, 485) + 928 7,98.718 +  1,°5,661 Name. Period. Ending wiattaienenss 
' South Indian...... 41 weeks Jan. 11/ 1,829 | 6,55,60_|4 23,947) 2,77.8¢,54¢|— 39,286 1918, | + or— 1918 | 
Sthn Poniahimnth) Jmnth Oct. 31) 716 7,37.619' + 35.126) 7,37,6ls'+ 18,128 . \ | tae 


























































































s 
FOREIGN. Atchison Topeba ......./l1 muths Nov. 30, 14,814,265 4 2,233,867 
ARGENTINE | Baltimore and Ohio .. [lmnths 30; 18,529,362 4 3,75 
| é & é€ 2 Chicago and Milwaukee..' U1 mnths x 11,155,099 | + 4 8.254 
Argentine N. E. .. 33 weeks Feb. 15) 75 9,500! — 20 302,675 + 28,075 New York Central .. ll mnths x 28,014,171 7,690,460 
Argentine Trans .. 33 weeks 15) lll 4,690 + 460 116,040! + 13,840 Pennsylvania .... ... lmnths x 32,915,931 4 8,7¢0,15 
B.A. and Pacific. 33 weeks 15; 5,536 115,000'— 7,000 3,€81,000;+ 1,048,000 Southern Pacific ........)(. mnths 30, 15,430,018 +4 1,636.5 
B. A. Gt. Southern 22 weeks 9 3,792, 148000) .. 4,307,000|4+  1,(45,020 2 a — 
| Net 41,000 _ £34,600 + 105,000 i ate 7 — a 
B. A. Western .... 33 weeks €} 1,882 70,000\4+ 4,000 2,176,000ir 768,000 
eiiedibite anaes a 16,000) 1,000) $15,000 + 174.900 
; esCent. 6mnths Dec. ! 1 40.857'+ 9,778 236,°94 + u, 
Central Argentine. 33 weeks Feb. 15} 3,305  143.50C/+ 55,50) 4,1°6,400 + 1,037,200 TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
Net 24,56C\+ 14,100 563,400 — 12),973 
Cordoba Central . 35 weeks 15; 1,206 43,400; 18,940) 1,450,560\¢ 627,150 a aan ae ane 
Entre Rios....... 35 weeks 15) 831 22,530'+ 3,500 633,500 & 185,700 | 
‘Present Receipts for Total 
BRaziuiay. Name. Period. Ending! Mile- _ eek ___ Receipta 
Brazil Gt. Southn. 9 mnths Sept. ae Me41,264,— 1,076 450,733) + 82,454 ; — 1918 + or — 1918 + @- 
Brazil Railway....:0 mnths\Oct. 31; 3,530 Ms539500(/+ 12.6447) 49,693,000 + 9,264,623 Sicscinianinn — ' aie 
Gt. West. of Brazi! 7 weeks Feb. 16| 1,010 21,700/+ 3,20 137,706) + 6,190 a E 
Leopoldina........ 6 weeks 8| 1,83! 27,991\— 8,797 153,0.6) — 46 684 Anglo-Argentin> .. 6 weeks Feb. 11, 529 @60,263,+ 4,83 1220 — 
Mogyana.......... 10 wnths/Oct. 31) 1,280 Ms1700000)— 655,738 19,324,00C|— 602,823 | Auckind lect (28dys) 4 weeks Jan 17 27 Sa ; 43,21 = 
Paulista ........../10 mnths 31) 766 Me3i3900C — 339,280, 27,644,000) + 944.411 Burnley Corporation 1 week Feb. 1 i 22,5% + ad 619 a 
San Paulo ........\23 weeks\Feb. 16! 1534 19,764 19,726 156 281) 101,754 Calcutta Tramways..| 6 weeks t 354 RES, 90\+ 12,950 ee r 
Sorocabana ..... 10 mnths|Uct, 31) 1,003 |Ms1811000|— 296,362) 19,076,u00| + 2,088,000 Chatham & District..| 5 weeks ¢ 16 £1, & — 77 BIS + ordinary 
State of Bahia,8.W 12 mnths vec. 31 52 | Ms94,000— 8,000) 1,061,000) ~ 62,000 a a 4 weeks Jan. & o £2,20. + 912 £28 + womens, 
' i asgow Corporation xiraord 
CHILEAN aND Tramways ....... 37 weeks Feb. 1! 99 26,490 + 9 1,0¢2,458 + ae secial 1 
Pravvian. Hong Kong ....... 51. weeks Dec. 21 os S15,68*\ + 753 703,08 + lh Fs 
j Isle of Thanet ...... 21 weeks Feb. 1§ es | £3°9 + 172 6,064. > is followed 
Antofagasta ...... 7 weeks Feb. 16) 838 32,070|\— 6.025 213,220|— 45,915 | Lanarkshire ....... 5 weeas 6 88h SABC) + 43 + creation 
Se ctnennsand Imoth |Dec. 31) 644 12,000)— 2500 tw - Lancashire United . | 6 weeks 12 42 2280 + 224 113 + if Mr 
Nitrate (2 weeks).. 6 weeks Feb. 15 We 23,212'\— 9,885 F ai 38,045 Liverpool Corpora . ae t at 
seruvian Corp... - 7mnths Jan. 31; 1,069 | 81,009,650/—179 700! 7,(32,365|— 247,255 tion Tramways 7 weeke 15 18 | 218,76:;+ 2, 2,50 + OS that the 
We natibewserece 7 mot! s 31 181 11,i23|— 20,429) 124,847\— 57,141 Ligndndne & Cstuyn sachin “ exe's 42 324 «8 amount 
y Electric Rly.. eeks l - e 5 £20 -< amout 
CUBAN. | } L.C.C. Tramways 46 weeks 19; 1614 | £64,025) ¢ 12,107 3,081,228 4 -o ally con 
i Madras Elect.(2 wks) 6 weeks 15 ee Re 43,299 4+ 59% 13,55 4 = 
Ouban Central ....33 weeks|Feb. 15! 368 S7,011|— Rgél, $67,101) + 55,203 Pernambuco Trams..| 7 weeks = 28+ In Bere We LOND 
Havana Central .. 32 weeks & 7c 11,248) + 36! 278,944 + 2,013 Rhondda ....... +++.| 5 Weeks ¢ oe 21,47 + "23 Jt 604 + = general 
Gaited of Havana. 33 weeks 15 681 64,346,\— 6,118 1,625,286) 4 57, %12 Shanghai Electric (49 weeks Dec 11 .. 4825+ S31) Labs ¢ Se Cannon 
est of Havana .. 53 weeks 15 155 1L161.— 1,459 244,074 — 12,399 Singapore Electric ..| lL week Jan. 4 - 14,503; 1,79 9 7¢ annor 
ET sanensdver 5 weeks Feb. € ee £608|— 43 7a + 8 mea.terati 
Unvevaran. -_ i enere: 
neon = cenerd 
Central Uruguay. 32weeks Feb. 8 272 25,851/+ 4,975 665,284 + 92,517 a was Cor 
S pras-(Rast. Ext )32 weeks 8 86 3 5,714) ¢ 17 155,650! + 3,537 B= 
-Urug.( Nrth. Ext) s2 weeks 8 185 4,694) + 58° 116,864 17,22 EIPTS. q 
©. Urug. (West. Ext) 82 weeks, & Zl; 3,023, + 11é eS Col. ¢ 14,544 TRAMWAY & OTHER MONTHLY GROSS 4 NET REC , a 
Midland Uruguay. 7 mnths|Jan. 31 519 17,447)+ 6,431 116,206! ¢ 20,926 
North-West Urug. 7 muths 31} M13 | B27SKi— 1,565 8218+ 16,021 agate PROV 
OGruguay North .. 7mnthe 31 13 218ii— 77 13,98) + 718 er 31 
{ Present Receipts Tota! b+ , 
OTHER Forgion. Name. Period. |Ending | Miie- for Month. __Receipit_ BARS balanc 
or - 28 | +8 Be applied 
Alcoy and Gandia.. 7 weeks|Feb. 15 83 | Pel0,00 a 66,000 + 4.500 age. 1918 | + oF ms =| +e me appiiec 
BUneO wee eres sree. i math [yen 3 i ti — 2,357 2,751\— 2,357 Gross! $259,086'4+ 8,481 413 
——T ee mnths! Dec. 31 4,000 2,256 46,829 — . | de 5 woe om enn - wchan 
ColombiacNat-tiy lamth jJan. 3:1) 86) 13.160) 13,160 wai Shes ...4 Se Pea ae SISOS + S270 os, ss + $05 ae 
ee ie -see+-+. 6 mnths) Dec, 3) 188 20,976) + 11,27 131,591 + 57,184 Brazilian pene: } limnths Nov. X = 0723-00014 231,000) 47,864.00 « 4M ject t 
orado Extension (i mnths} Nov, 20 7 7,900) = 1K 91,60L' — 7,100 receipts In eres >| ' 3 et aris 5754 — 3S Se | gate J 
Egyptian Delta.... 13 weeks|Jan. 2 569 $10,452) + 2): 302,494 + 73.458 Brisbane Electric .. Imnth Jan. » Seve 2 sain ey aS ees 
tSouthn of Spain’ 6 weeks|Feb. 8) 108 | Pelf2,56C\¢ 111,964 782729 + 673,848 orks fo geeed | émuths Dec, 31 {Nee at S3 7lo2 e+ 1 
Anternational of 1 mnth |Jan. 31) Gross 53,321/¢ 6,183 53,321 + rary Electric, &c. .... Net 39,305'4 71 Sie 3,917 
_ Central America Net 22.5.2\— 234 22.582 — 2: 343 Buenos Ayres La — : : cn 26s 4 cash 
LaGuaira&Caracas 1 moth 31 8 105|— 4 e 8 105\— 410 Croze Trams .... 7muths Jan. 3J 64 44.055 + oru 
NasejoUscarshamy 10muths|Oct. 3). 18,061|+ 6,71 174,025] + 74,512 Burmah _ ——_ niall 3 B'4,582 . , 6 i 
a . wens ‘ b : 265 - nit re s 2,050 12¢,200|— 1.153 waysand Lighting 4 mnths 3) = Bon eat t ; 133,078 + i f 
is-Athens, & Tmnths\July 31) .. 81312326) + 355,985, 7,541,210 759,85 Sape Electric s. 6 3 roe) eel? 9,239 
° sante Cabslia, & . —— mt * Z a3 x — 1, 3X . oe ° it re} ee wenger mena 6 mathe l { Net #12175 + 4 48,252 + © ASA 
OF once cece eeks) Feb 59 28 9 vad . Ble - 1“ 1486 Tap £86 LE ° 
Santa Fe Province, | . t+ 18 . + 14,507 Natural Gas ...... 3mnuths Dec. 33) Gross  §$15/,9:'9— 16,1% 552,289 ¢ = Cl pr 
ee Railways Imnth |Dec. 31 oe 177.2321 + 22.75% ’ Carthagena and “i ail ale 16S = Bf2<8 
mana&Santiago lmnth Jan. 31... 6,86.\— 1,956 6,860|— 1,969 Herrerias Trams. Lmnth Jan. 5), 12 £5,655 — ~ " ; 
mnee Heeive\iSmmathe’ vec. Si ine” _teiaaile 1.16) _sssveul+ ragor | = (Optalimas Ware) i al oes | nen st 
: oa — —_—— —_—-—— a POUBEB . nn ccccceee +0 wn re vee twa 
$i cage cctarn. Chillagoe ........... Lmnth Jan. 31) { roe ay |e 
+3 % B15 3.1 7+¢h4 
CANADIAN RAILWAYS WEEKLY STATEMENTS, Cities Service Co..... 12 mnths 3 ree 4 eB 06.24 +i 
Cordoba Light, &c. Smnths Dec. 32 2 #15 17 4 74 : } ag HO! 
Oe pean ee eS a _ —s Cuba Railroad ..... Smuths Nov. & { Net D t OSs a 134 G + T3 
Present; Gross Receipts Elec. Supp. of Victoria 32 weeks 10) 22 t£3,S70 + _ StL re ase 
Name. Period. Ending} Mile. __ for Week. Total Gross Receipts. Havana — a. Liigmnths |Dec, 31) { Gross) oe - 04 Gf ty 
9 4 7 2 Light, and Power j * ; Net | §9/4,0.1 — 
age \ 1918, 1 + or 1918. | + or— Kalgoorlie sane) 9 mnths |Sept. 30 {ros oa.on ait 160, 3 
Canadian Northern, 6 weeks Feb. 14) 9,487 | $884,970'4 196.99 5.782.800 . Tramways ...... i i Net | D al 5 "Ee aa0 1,605721-° © Aire 
Canadian Pacific... € weeks | 14 13,388 | 628°3,0% + 577.000) aBeseoc ¢ | ase 80 Keystone Telephone.|:2 muths |Dec. 31] (Gross) Soot aa3- & 
Qua. Rigs 3 “ia 6 weeks 14, 5,616 | €191,772 + 85598 1,285,391) + 465 Bos La Guaira Harbour... lmnth Jan. 31) .. £7,044 2 o 
, - Sacilic.; 6 weeks 14 916 | 219,518 — 8,576 121,833) — 22,450 La Plata Electric... | 1 mnth 3i <a eer * 3 arascn+ 
so . 7 44,48 7 wSy8 7 
ee - (sniiaiaeilcentiaiianie ee hae Se) Ll mnths Nov. x o— ret - Qi sie & 
oe Lisbon Evectric.. .. lmnth (Mar. 31) Gross | guess eT % 
Miss'ijpi River Powr imnth May 31 s+ ha rey G8 22.68 mT 
t 158, 92 ey a ny 
; CANADIAN RAILWAYS MONTHLY STATEMENTS. Wontevideo Water...\11 mnths |Nov. 3)". | @l&25— 14 208,508 + us 
; Rangoon Electric . lmnth jJan. 31 €6,5/54+ 1,0 we+ 
: (Gross, £:4.1354 1,44 oul+ 
: a —_—_———_—__-_ aoe ve _ i a  —_——- -«»- LL mnths Nov. X { Net } £8,076 + 3 4 er + Es 
# . ; ’ ni } 71,106 1 11,720, ae 
K Name. Period. Ending Gross. Inc. or Dec Net. Inc.or Dec. Toronto Riy., &c... 10 mnths Oct. 2 _— ree Odd t 57,466 5,571.85 = 
i . ————_—___—— aiiinetaedicaeel Sianeiinticeniisny A neiininind aie Cypet Mestste T. of eu0.n as 1,089 + ce 
: 7 ontevideo ....... 3mnths |Jan. 31) Gross | £40,9104 4 1.08 + LE 
‘ : Canadian Northern*® -{ 1mnth Dec. 31, §5,943,300,4+ 1,770,10 26,621,400'4 4.764.600 United Railroads co Gross, $772,550 + 117.5 Daryn BS 
: i: coos gute ae +  544,9.0) 2,.808,600\— 526 500 of Yucatan...... 1Omnths Oct. 3 Net gece + Hy io, | 
BF g5; Caasdian Pacific* ,, mp 5,75 .,000 + 2,680,000! 3,911,900|— 1,100,00 “ariti Gr 669,508) 4 5,0) ‘ 
Baty Pacific* ... { (2 mnths _| $157,538.00 + 5,149,000 34 208,008 ~akoetee Utah Securities ..../ Lmnth [May 31/4 “Nut"| gsoc.0o7 4 28.151 ‘am- as 
oa i Grand Trank a | imonth |Nov. 3) @1,267.65°+ 439,300) (185.1504 | 65.400 Vera Oruz Electric .\:1 mnths |Nov. 30) Net | $,000— 10,/« 
as oh 11 mnths 2€11,690,65" + 2,140,050 1,402,800 om 5€9,250 j Victoria Falls and J Net | £229, 433 . ai 
Seem iS Temiscouta .......... { 1 ein + 1,916 °.. ‘ts Transvaal Power j | @¥4rter jJune 50, Net | vn 0 160 SeRet “oe 
& tha) . 65 } . : d > i l— 26.4% + 
bE. White Pass & Yukon __li2mnthsiDec. 31\ @Lawowl~ eee "| 7 || Wimntueg Rlectrte.|iimmths |Nov. 3|{ Qit"| Meaxigo— ose 785 
Bee | ¥ = - [REESE Ene anes oe ee _ 
; ; i * Net earnings before deducting taxes. ' t 4 weeks return. 
: ‘ 
\ ; 
; 
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py *terations in the articles of association, passed at the extraordinary 





February 22 1919.) 








: MEXICAN SECURITIES,—Mr F-. R. Villavicencio, Consul for Mexico 

+ ton has received the following statement from his Govern- | 
_, __** Mr Rafael Nieto, Under-Secretary of Finance for the Mexican | 
‘ernment, is at present in New York with the object of discussing | 


Bi 
















‘ions with the American bankers for the conversion of the | 
veign Debt. He will also arrange payment of the debt contracted 
the Mexican Government to the National Railways of Mexico, and 
se devoluti n of sameto the owners. Arrangements by him will be 

: the Spyer Bankers regarding the pending accounts in con 
, with the ‘Caja de Prestamos for the Fomentation of Agr.cul- | 


“Mr Nieto will return to Mexico during tke latter part of | 


\ 





‘NICARAGUA STERLING LOAN OF 1909.—The Council of Foreign | 
S.,dholders have received telegraphic advices from Messrs Brown 
Se -o:hers and Co., and Messrs J. and W. Seligman and Co., of New 
:k. stating that the shares of the ‘‘surplus revenues’’ of the 


“4 


ublic for the year 1918 reverting to the bondholders under the 
creement of October 20, 1917, amounts to $134,722.99, and that | 
wods are being forwarded to New York by mail 
{the repayment at par of the whole of the funding certificates {in- | 
luding fractional certificates) issued in respect of coupon No. 16 due 
i917, and leave a surplus for redemption by drawing at par of | 



































































Chis should permit | 


Ui 4, 


ut 25 to 30 per cent. of the funding certificates issued in respect of 
upon No. 17 due January 1, 1918. Fractional certificates cannot | 
included in the drawing. Further notice will be given in due | 
3 PER CENT. DIPLOMATIC DEBT OF VENEZUELA, 1905. — The | 
incil of Foreign Bondholders notify the receipt of a sight draft for | 
15s 44d, being the moiety of the first fortnightly instalment o: | 

tservice payable to the Council in respect of the half-year 
ling June 30, 1919. 

BANKS. 


» LONDUN COUNTY WESTMINSTER AND PARR’S BANK —An extra- 

ordinary general meeting was held on February 14th, when the extra- 
@ordinary resolution, altering the articles of association, passed at the | 
mextraordinary general meeting held on 30th ult., was confirmed as a 
msoecial resolution. Ata further extraordinary general mee ing which 
followed, a resolution increasing the capital to £33,000,000 by the | 
creation of 3,000,000 new shares of {1 each, was unanimously agreed 
mio. Mr Walter Leaf, the chairman, announced it had been decided 
that the price to be paid for the new shares would be payable in one | 
amountof 35s oe July 1, 1919, instead of in two instalments as origin- | 
ally contemplated 

LONDON JOINT CITY AND MIDLAND BANK.— An extraordinary 

general meeting of this bank was held on February 17th at the 
sannon street Hotel, E.C., when the resolution, making certain 
B genera ting, held on the 2gth ult., as an extraordinary resolution, 
med as a special resolution. 


ASSURANCE 





» PROVINCIAL INSURANCE.—The report for the year ended Decem- | 
» r jist last states that, including £3,856 brought forward, the | 
m 2ance at credit of profit and loss is £20,490. The directors have | 
@ *Ppued this as follows :—To dividend of 10 per cent , less income-tax. | 
® /°.413; for special war grants, £2,000; to write down loss on foreign | 

m “xchange, {2,500 ; to general reserve, {5,00c; carried forward, sub- 
s ect to excess profits duty, £4578. The reserve funds now aggre- | 
Rate {78 an increase of £19,177, and but for the exceptional | 
“preciation of investments during the war they would now exceed | 

me + 100,0% Che dividend will be payable in two equal instalments in 


eOruary and August. 


: RUBBER AND TEA. 
ASAHAN —The report for the year ended July 31st last states that 
“t prolit amounted to £22,333; £3,517 was brought forward, making 
5°49. The directors recommend a dividend of 15 per cent., less 


p ** at 5s 4din ¢, to place £5,000 to reserve account, and to carry 
’ fwarc / - 


MISCELLANEOUS. 


HOLBORN AND FRASCATI.—The report for the year ended Decem- 
f 31st last states that the military authorities have not yet given up 
not the hings Hall Rooms. After debiting all charges, the | 
‘mount to £47,690; £12,637 was brought forward, making 


34 
2 


SSeSs 


. 
r 
te 


~~ | } 


32 Veducting interim dividends, there is left £50,577. The 


| 

| 
~_sctors recommend a balance dividend on the ordinary shares at the 
_w€ OFS percent. per annum, also a bonus of 3 per cent. for the year 

‘ranster {10,000 to reserve fund and £10,000 to the working capita] | 

“serve, leaving £16,327 to be carried forward. Warrants will be | 
‘sted on March ist. A resolution will be submitted voting additional 
remuneration to 


IEREM the directors in respect of their services. 

eneeee ‘AH ROTHERHAM AND CO. —The report for the year ended 
for vd, 25th States that the net profit was £287,068, after providing 
and doubtful debts, depreciations, income-tax, and all 


After providing for interest on debenture stock, directors’ 


for bad 
€xpenses, 
sehen ‘here remains £276,503 ; £130,108 was brought forward, 
Dedectine Profits duty to January 15, 1918, £97. 145, making £ 309,466 
Dron. > aterim dividends there is left £289,466. The directors 
can ‘eto place to general reserve account £10,000, toa general 
further didnt under the control of the directors £10,000, pay a 
ordinary si end of 5 per cent. and a bonus of 8 per cent. on the 
orward shares, making 18 per cent. for the year, and to carry! 
4“, S 


ubject to 
1S. 1919, £225, 466. excess profits duty for the year ended January j 
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| and tea shares, 9 32 per cent. inves ments in oth 





MAPLE AND CO Tne report for the vear endei Decembe 





" : port i er ZIst s 
KR rts ano ot States that the balance of profit amounts to £403.159; £69,840 wa 
epo Ices, brought forward, makir ¥ £472,098. Atter placing {116,000 to reserve, 
| raising the total reserve to £333,000, the directors recommend a 

| further dividend of 124 per cent. on the ordinar ures and to Carr 

GOVERNMENT STOCKS, &c. | forward £206,998 t >t credit of lina t ler Before 

| arriving at these s the d LI rve accou 

te 


Y 
t 
) 


a further {15,00 





main S f premises 
be carried out after the terminat war, a ive also allocate 
£20,000 for war bonuses to ¢ 1 members of t Warrants 
will be posted on 28th inst It is proposed to i ise the capital ol 
| the company by the creation of 500,000 shares of {1 each to rank 
all respects far: passu with the ordinary or ‘* ¢ shares, so that the 


capital shall hereafter consist of 1,000,000 6 per cent. preference 
‘*A”’’ shares of {1 each; 1,000 manegement or ‘‘'B shares of 4s 


| each, and 1 500,000 ordinary or ‘‘C”’ snares of {1 each. 


ORIENT TRUST.—The report for the year ended December 31st last 
States that the profit on securities realised am -d to £6,418, and 
this has been applied in writing down the cost of investments 


PUT 


{| The securities have been valued at the prices ruling on the Stock 


Exchange on December a3tst, and show an appreciation of {42,215 
on the book cost at which they stand in the balance-sheet Over 
and above this appreciation there is {17,500 standing to the credit 


of capital reserve account. Of the sum of {169,858 appearing 


| the balance-sheet, 74 87 per cent. represents investments in rubber 


urities, and 
amounted 


: 
} 
The directors 


er sec 
ft 


nronhe 
pee trate 


15. SI per cent. investments in War Loans. The ne 
to £5,423; £2,752 was brought forward, making {8,17 


| recommend a dividend of 5 per cent., less tax, and to carry forward 
| £2,831. 


RAILWAY SHARE TRUST AND AGENCY.—The report for the year 
ended January 15th states that gross profits were 469,342, and after 


deducting current expenses, interest on debenture stock, and trans- 


ferring {9,000 to reserve account, net profits amount to £44,205 
{7,631 was brought forward, making £51,899. The dividend for the 
full year on the ‘‘B”’ stock requires (28,278, and the directors 
| recommend a dividend of 4 per cent. on the ‘‘A”’ stock for the 
year, amounting to £16,000, carrying forward {7,621 In addition 
to the above {9,000 there has been carried ¢t reserve account 
{12,019, being the amount ofa balance to profit 


the realisation 
of sundry securities, and after charging {5,662 written off the result 
is to leave that account standing at / Il1,710, aS against 499,353 the 


previous yar \ valuation of investments shows a depreciation 
approximately 44 per cent. on the book values 

RAILWAY DEBENTURE AND GENERAL TRUST The report 
for the year ended January 15th states that the gross profit 


were (112,029, and after deducting debenture interest, current 
expenses and other charges, and transferring / 
t 


account, the net profits amount to 


1 to reserve 


wm 


- {x 


51,00 {8,502 was brought 
forward, making £59,510 After providing for dividend’ on 
preference stock there remains £37,000, and the directors recom 


mend a dividend on the ordinary stock at the rate of 8 per cent 
per annum for the half-year ended January 15th, making 5% 
for the year, leaving {9,500 to be carried forward. In ad 
the above {5.co0 there has been carried tothe reserve accour t £4,372, 
being the amount of a balance to profit on the realisation of s 
securities, and after charging {22,173 written off the result is to leave 
thataccount standiug at £260,118. A valuation of investments show 
a depreciation of approximately 13 per cent. on the book values. 

SPENCER, TUFNER, AND BOLDERO.—The report for the year 
ended January 15th statesthat net profit, after paying directors’ fees, 
all other expenses and writing off all bad debts and providing for 
excess profits duty, amounted to £74,578; £36,421 was brought 
forward, making £110,998. Deducting interim dividends and placing 
to reserve for redemption of leaseholds (insurance premiums paid) 
£1,673, to reserve for depreciation on fixtures, fittings, &c., £87 
there remains /94,200. he directors propose a half-year’s dividend 
at g per cent. per annum on the ordinary shares, making 8 per cen’, 
for the year, and also a bonus of 4s per share, free of income-tax, on 
the ordinary shares, to place to general reserve account £15,000, to 
special reserve for contingencies and development £13,000, and to 
carry forward £36,950. The total reserve funds stand at £149,342 
Warrants will be posted on March 6th 

THOMAS WALLIS AND CO.—The report | for the year en led 
January 31st last states that trading profits, including ¢ 12,205 brought 
in, amount to £105,816. After payment of preference dividend and 
other charges. (including £5,290 interest on loan directors’ fees 
{2,500, and provision tor excess pré fits duty £27,009), amounting 
all to £43.790, there remains £62, 27. [he directors propose six 
months’ dividend on the ordinary shares at 20 per cent. per annur 
(making 13 per cent, !or year), place to contingencies / 20,000, grant 
to benevolent tund £2,000, make a special d nation to the W are 
housemen, Clerks’, and Drapers’ Schools of /500, and to carry for 
ward {13 527: ae . 

TRINIDAD LEASEHOLDS.—The report for the year ended June joth 


+s 


last states that profit, after providing 463,533 for amounts written of 
and depreciation and charging administration and general expend 
ture in Trinidad and London, in:erest, &c , amounts to £183 31f 

£22,496 was brought forward, making £2 9.512 The directors 
propose to place to reserve {70,000, pay a dividend of tro per ce it. 
(less income-tax at the rate of 5s 3d in the {) for the year, also addi- 
ion remuneration due to directors amounting to £3,498, and to carry 
forward £62,365. In accordance with the resolution passed at the last 
annual meeting, the authorised capital was increased to £850,000 by 
the creation of 300,000 new shares of {1 each. The issued capital is 
now {699,500 tully paid The lenders of the advance of £200,000, 
referred to in the previous report, exercised their option at par on 
132,500 shares in February, 1918, and su: scribed fora come 7.59 > 
shares at 36s per share. The funds thus obtained were devoted to 


the repayment of the loan. 
(Continued on page 353.) 
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: CCOUNTS. 
See SUMMARY OF COMPANY PROFIT AND LOSS A 
< Net saat 
F bd = Appropriation, _— 
a Profit | amount or edt 
a Jalance After Avail eee D Ra er ere G 
i Period from Pay- | able for Dividend Saotiohte win 
Ba ah alien Last ment of atl. an teserve, Salan se 
; i #4 — —— Account Deben- red Ordinary. Prefce. Deprecia- Forward Profit 
B ture Amount tion, Kc. 
a Interest Rate. Amount. Am — 
. £ £ £ £ a) oe 
) Banks. ; » | serena 273660 401.2891 10 | 195,243) .. 75,000 131,046 274.693 
1 4 Doak of New § yuth Wales ......+. Sept. 30 | 127,723 273,560 40l,2 es aaa a 
reweries. . 6395 12 5 , 5,434 62,159 
: > on ’ »ee-| Dec. Sl 4,886 61,510 66, 5 z p 4372 6076 
e Hae mS STIEIEIEIET] pee! 31 | 13434 85.938 159,372 12h | 51,250, 18.750, 51000 104.572 59:76 
BE Canals, & 7 9 263.531, 56.262) 157,139 35,000 15.130 204.00) 
Manchester Ship...........+++08: Dec. $1 wane = as 10.129! 1 6,791} .. | 1,000 2.338 8 BRE 
: : Regent's Canal ....... . . tet Dec. 31 ’ io 
Electric Lighting and Power. s 9 me be 5 l 
: Central Electric .......... eeeeee ++ Dee. 3l a Di . Pm 3.75] 6s 2.739 = | eM 1.012 3.693 
pif Mlsststeal Distribution of Yorkshise| Devo. St | 656) 48001, 560271 6 7,380 15,790} 20,000 12,857 42197 
: South tie... buliboteuds = = 5286 26.290 31,576 10 | 20,000 7,000) — a ars 
St James and Pa SREB ccccccccecs ec ’ oo 3 ° 8 43,999 24,750 ‘ , 0 84, 5 
. Y Westminster Supply .........-+++- Dec. 31 13,267 63,67 76,941 
; Gas a. n) . | 10,754 a 24,71 10,987 
bf Barnet District Gas and Water . Dec. 31%, 24,174 11,293 35,467 "9 ‘ a 
ne . 566 15,446 39,011 16,409 3,450 19,152 39,685 
| Bournemouth Gas and Water ...... Dec. 31 23, 442 ‘ : as . 
31°, 2,568 1,790 4,358 4% 4551... | Dr 135 380 
-_ 2 Kingston-upon-Thames ........+++: _ ce an 572 1552 44 730 60 762 462 
, CL ee eeteeeateeeeseersreseeeeee ec. y j c } 22 
enc ocerwereaes Dec. 31 | 37,686 102,658 140,344 4g | 90,414 | ya ms | 
9 ‘- 2 i ’ SWS | 
{ ee ce sek se eebh one Dec. 31° 683 5,247 5,950 Sh we | 
: 7 29 5 20,904 8,913 
: INS oc ini ssc. necsccenes Dec 31 | 17,837 11,757, 29,694! 4 }) 8,690 | 
( 3Oz }) 4 
e | ¢ , 4 7,148 8,435 
Tunbridge Wells Dec. 31 9,032 5592 14,624 | | 7,476 
(10 A") ¢ | 1288}. 
Walton-on-Thames Dec. 31* 7,805 1,49 3,293 | 7s B 2,005 Ze 959% 13.532 
a : Dec. 31 8,372, 11,732 20,105 33 | = 9,510 ae yds ’ 
Hotels, Restaurants, &c " / ¥ | 96500 7.500 10.000 16,327) 22.36 
Holborn and Frascati.............- Dec. 31 12,637 47,690 €0,327 ll own ’ , 4.768 13.297 
Lanchaen Hetal ee 2 oa ; anne Dec. 31 14,108 16,004 30,112 12} 10,544 _ 5,000 14,7 3 
Iron, Coal, and Steel. : A 2 554 «72.311 
DT sendcegheeeseeseosgeescyce Dec. 31 7,823 11,077 18900 10 2,656 1,71 . = a a 
Seeing ... Dec. 31 | 18,258 155.77¢ 173,038 10 88.662 54274 . 102 122,992 
Consolidated Cambrian eeeeesees : eae 119 98° Th 42 764 20 17¢ 25.000 32.046 91.066 
ee Dee 31 | 125984 ggo'Ber 365;826 2741 | 224,747 14,623... 126,456 219,520 
SL. tieseheneseeesterecsees: ee , 125, 84¢ 200 a 69 9,607 
i AIDE one ccéevesens snes Oct. 31° | 740 10,75 11,498 9 10,800 7 «in 8 OS 
Perry and Co. .......... seeee = Dec. 31 41.595 43.497 85092 151 24,054 15,044) ; 45.999 38, 
East mae nn -...| Deo. 3 370, 11,54 11,918 54 B35 1,500 ee) eee 
Canadian & American Mortgage, &c Dec. 31 1267€ 18,55! 51,255 10 ane hin Ps 1604 35176 
Premier Investment ..........00-- Jan. 31 12,128 34,41 50,546 4 ‘ona oa0'| ‘1.000 675 4152 
Wharnclifie Dwellings ............ Dec. 3 825) 5.828 4,65) . 7'50C 2,934 12.54) 
Union Commercial Investment .... Jan. 31 2,04 13,396 15,444 5 5,000 7,000) . ’ 
Oil. : 7 64 43,047 
Trinidad Leaseholds .............. June 30 | 22,496 179,81& 203,314 10 69,95¢ 70,000 62,364 45,0 
Rubber, &c. ‘ a z 4 550 
Bukit Tambun Estates ............ June 30 332 326 65% ; 1235 aoe 1775 
Krubong (Malacca)..........se00+: Sept. 30 5,671, Dr 521 5,15C -s ee 57.164 52,362 
BE eceebo snes cctecsccccoccoss , Sept. 30 58,435 6,301 64,736 5 7,572 y 
Shipping. 737 5 642 
Argentine Navigation.............. June 30 10,811 8411 94,92 .. " 37,189) S00 sen] 33 003 
Isle of Man Steam ............000. Dec. 31 10,838 68,21: 79,05) 20 40,000 ‘ ’ , 
Shops and Stores. . 4 7.835 
Jeremiah Rotherham and Co. ...... Jan ~ a. — eo a a —— we eS - 178 
PENN «di teweedneeessveeens Oct / 357 i . 37€ , 68 
MN cic ce Dec. 31 | 69,838 424,158 493,598 15 | 150,000 6,000, 131,000 206.998 285.20 
PEED dcccesereseceesseess Jan. 31 4,349 39,686 44035 12 18,000 5,500 5,000 a 930 33] 
aaa ee tense tate Jan. 31 | 155,525, 305,695 461,220 7+ | 35,000 52,500; 200,000 175,724 = 
Thomas Wallis and Co..........+. Jan. 31 12,265, 58,762 71,027 13 26,00C 9,000 22,500 15,927 ” 
Textiles. en esa 938 
Bradford Dyers’ Association ........ Dec. 31 | 213,126, 457,794 €70,920 174 237,38: 125,00€ 20,000 _ c tr 
Fleming, Reid, and Co. ............ Dec. $1 | 15,884 76,880 92,764 174+ | 45,938 6,234 Asso, aans a 
Linen Thread ............sssescc. Sept.30 | 242,618, 288,502 52i,127,‘1ItPre 126,500 £5,000} 100,000, 249,627 284.192 
Trusts ; ag5 
Average Trust ......0..sseseeeee, Dec. 31 490, 1,699 2184 30f | 1,500 250). eel 
Egyptian and Foreign ............ Dec. 31 5,776 6,183 11,959 “a i a ** yo 148.348 
Mercantile Investment and Genera) Jan. 31 47,983; 148,79 196,778 64 69,061 53,123) 25,000 iy 64.733 
SE  aatieinsenecebicces Jan. 31 6,523, 68,791 65,314 8 38,958 19,479) «| S877 ON 
Nitrate Securities ................ Dec. 21 747, 11,043 11,790 : oH - 4 25¢ aes) 11'908 
Ny nctbntdsnveGntonsweseebe ve Dec. 31 2,752 5,423 8,175 5,344 -- | . eae 
Railway Investment .............. Jan. 31 25 88,424 88,447 1} 20,400 68,00) Pe oA 55,350 
United States Debenture .......... Jan. 31 10,676 55,707 66,383 10 50,000 18,625 6,000 11,75 39, 
Waterworks. | | 5 2% 
Tendring Hundred ............... Dec. 31* 3437/42. g.249/, O4,|) 4,353 3,296, 5,28 
S rr ! 2] 647 
Newcastle and Gateshead .......... Feb. 1 | 20,376 111,497 132,873 {9 °"4!' 76170 45,253, 10,450, 131,64 
. id) | 
Other Companies. 5,431 
uy Bristol and South Wales Waggon .. Dec. 31 4,156 14,280 18,436 10 15,000. | — 10°20 
7h Brooks, Thomas, and Co. .......... Jan. 31 7,37 10,218 17,588 10+ a a — Serr 6 975 
| it Dethh OE G8. oo snescvsise. scence. Jan. 31 3,990, 9,294 13,284 8 2,56 16% 
aE Culter Paper Mills ................ Dec. 31 6,868, 23,095 35,963 10 8750 .. | 18,620 ae 21.93) 
me Edwards and Co. (Bread street Dec. 19 15,990 17,268, 33,208 «124 4,687 3,000) 4,377 oe = 
Frederick Sage..............+..... Sept.30 16,603 35,396 51,999 8 5,600 9,769, 20,000 16,630 445 
. Harrison, Barber ..........0.0..005 Dee. 31 1,984, 10,536 12520 7 9100 .. 2,000 1400” 
itt 
ee 
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THE ECONOMIST. 


SUMM4RY OF OOMPANY PROPIT AND Loses 


Accov NTS — (Conti 


| | oe | | 
| Profit | A ' 
Balance After Amount | —___ Eee 
Period Pay- | Avail- Dividen a. — Per t Year 
Company. Ending, | mentof able for |——— —___ _ Carried to —— 
Account.’ Deben- Distri- Ordinary. Pretee, Reserve, Balance Net Dtv'- 
ture | bution, -————_——— — Deprecia- Forward Profit dend 
la — Interest | Rate. |Amount |am vant, “on, &e. ' : 
“Other er Companies —( on.) £ & £ £ & £ f ; 
toternational Paint & Compositions| Dec, 31 26,332, 73,454 99.786 10 25,000, 12.000 20.000 42786 72.478 10 
‘ternational Sponge Importers ....; Dec. 31 644, 17,945 18,589 5 7,82¢ 7,500 1,204 3 1809 6 
isbn Anderson's Polytechnic ......| Jan. 19 | 6826, 30,924, 37,700, 124 | 15,000 5.000 10000 7730 3lsa2 10 
7 and ID, acptaieheties séaesanl aie 3,433) 13,776 17,209 5 3,000' 3,000 4450 6759 14632 § 
nohn Moir and Son....ceeeeeceeee| Dec. 31 21,234 12,360) 33,594 10 5,009 28594 29/528 15 
nchester Corn, Grocery, and Pro | 28,98 29,528 
duce Exchange.......+++e+ee+-| Dec. 32 6,252 7,597, 13,849 54 6,841 . 7 008 7-720 2 
Bead Bros...cce9 covccececccocees| DOG Ob 17,117, 48,142, 65,259 12 12,C00 7,000 15.00 31254 3938 12 
inlex Safety Glass ..cc.esececees Nov. 30 16,202 19,866 36,068 10 6,000; .. 30,068 17883 10 
Se SOO. ccncnwasnan Dec. 31 17,155 45,306 62461) 15 15,000 9.000 17,000 21,461 42739 124 
* Half-vear. +t Free ot income-tax, 
(Continued from page 351.) South African al ang 6s = 
rr . mer ny J} = . } . i 
UNITED STATES DEBENTURE.—The report for the year ended a eg 2 ene Zoe 8O S08, ORG 2 ned 
vary ; 1st states that the gross income from investments, commis- | ; a ip sah yan Peel joent Ft ce. 1€ 
oes, &c., amounts to £116,336; £10,676 was brought forward, mak- ea ola ‘ i Peart Nati a ns ee ty 
{127,022. After meeting the expenses of aieaal stration (includ- | — - aig — I = ee rea t 51S per 
staff pension fund) and interest on debenture stock, there is a | ¥ % Plat: ienieah amaiinam taretae :. a 
ance at credit of revenue account of £66,383. The directors oe a as _ . a en Argen 
‘eommend a final dividend on the ordinary shares for the half-year pod ti eee ee — . - oe US, az 64s, « 
enied January 31st of 5 per cent, (subject to income-tax), making to | * as pica ages — » Tenced te . Beans 
ser cent for the year ; to transfer to re-erve £6,000, and to carry for ce 9 + blu ee le ee ere red. | 1 € 
ward £11,758. Changes in the securities in which the capital of the | “7S'!S7) Diue 1208 fo 2008 ; Maples 95s to 1 Sos t 
ration 1s invested have resulted in a surplus on realisation of | 1008: Homeward freight ma om © a t 
58. After making provision for deprecia'ion in certain securities, | °' -_ while somewhat ae dc, & S 
alance of £14,000, together with {£6,000 from revenue account, rawner more int 4 Pp} t 
: ae ; : is still limited, which restricts busine I RR Plate 
ss been placed to reserve fund (making / 300,000) eatin En tat a NRE ae: I Plat 
MINES, sailers to the United Kingdom. The 
DEEBOOK DREDGING.—Dredging operations for the year ended private account from United States N R on 
May 31, 1918, resulted in the recovery by the No. 2 dredge at Renong {yates are steady at $28 French Atlant 1 ¢ rl] 
235 tons 4 cwts o qrs 14 lbs of tin oxide from the treatment of demand on Government account continues quiet ai ' 
17 cubic yards of material, averaging 124 ounces per cubic yard. on the basis of cs U.K. Eastern markets quiet on 
t proceeds (after paying royalty, smelting charges, &c.), <ffers of ‘‘free’’ tonnag me forward sl . 
gether with sundry receipts, amounted to £33.701 12s 11d, averag- taken up. Government rate from India salen. oh out. 
143 58 8d per ton, or 11.82d percubic yard. The minecost of -oyntry, with Saigon rice approximatelv r1¢ F } 
oruing and management per cubic yard is 5.41d, the head office \ystralia remains largely nominal at about oss U.K. 1 nye 
expenditure 0.44d, and London office expenditure o.11d, making a) .o4o6q demand for all classes of vessels on ti chart fn 
tact Of 5.96d per cubic yard, as against 6.524d per cubic yard for months at full recent rates 
previousterm. For the four months ended September 30th the | 7 
stpat was 83 tons from 207,000 cubic yards, for an average return of | The following table gives the estimated sales of home-grown wheat 


sgounces. The company re-entered the dividend-list in April, 1918, 
payment of 1s per share. Further dividends of ts per share 
paid 


jin July and October, i918. 


3B 








OIL OUTPUTS. 


)- EGYPTIAN 


tons 


OILFIELDS, Limitep.—Gemsah production for 
(last week, 724 tons); Hurgada production for 
7,159 tons (last week, 5,161 tons). 


WEEK, 21 


RITISH BurMAH Petroteum Company, LimMITED.—A cablegram 
een 1 ved from Burmah reporting that the total production 
: by this company and the Rangoon Oil Company, 


inted to 81,257 barrels for the month of January. 
ILFIELDS CORPORATION, LIMITED.—Production for the 
January 11th, 30,200 poods (487 tons). 

ITED BRITISH OILFIELDS OF TRINIDAD, 
ior week ending ay February 12, 


1919, 5S8o tons. 


Commercial ‘Reports, 


_—_—. 
am _ eels 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


itions continue adverse to agricultural pursuits, 
is temporarily suspended in many parts of the 
od progress has been made in threshings. 
ly tone during the week, and moderate 
rbed at fully late rates. 
lv, and sells at 738 to 
Stade $ quoted at &4s 3d. ex ship, 
ed terms, and No. 1 Northern Manitoba, 
e Plata, sold at 84s 9d per 480 Ibs. Home-milled 
and quoted at 44s 3d for G.R. grade ex mill. 
om ve demand for imported makes, 
- ‘ut to cope with requirements, while available supplies 
ae t 49s 3d per 280 lbs, ex store. 
aaa * ted scale, with a good inquiry for native varieties 
: rding to quality, per 448 Ibs. Imported « 
alif rnian quoted at 82s to 83s per 448 Ibs, ex 
5 - : ilso No. 
=a It is announced that the Government restric 


¢ ¥ 


emair ain ing barley will be lifted from March rst. 


ww 


ith trade restricted by sc anty offerings on the spot. 


778, as to quality, per 
with rathe 


$ .Ds rtad 


Market | 
ofterings | 
English wheat comes | 


| 


No. 1 


and releasements | 
Offerings of barley | 
ffer- | 
3 Canada Western, 68s to 7os per 400 | 


Maize | 


during the harvest year 1918-19, contrasted 


1915-16 —(Particulars of imports of wheat and 


discontinued) :— 


| 1918-1919.| 
— - es _ | 
Estimated antes of home- grown | wheat— Cwts 
week to Feb. 15.......cccccceccccceces 380,4F 6 
24 weeks to Feb, 15......-ceescceesccees } 7,421,415 
Average price of English wheat per} s 4 
quarter .......- ghetawesecosarqeeteeeuel 72 8 
WD POP CWS 202000. -cvccccccescccescsces 16 11 
“Visible supply” in U.S. centres... . bush. 126,194,000 
67 6 4.000 


= in cwts. 


1917-1918 | 1916-1917 | 
Cwta Cwts. 

401.144 es 
5,940,727; 8,878.490} 

a s 4d 
Ts 76 3 

1F 10 17 6? 
11 818 ae 6 3,900,000 
§ 331 31, 2%? ,1¢0 


with 1917-18, 191¢ 
flour temp 


COMPARATHWE AVERAGES OF GRAIN. 


Quantities Sold and the 


The following is a statement showing the 


T | Av ri 3ritish Corn (Imperial Measure) 
LimiteEp.—The produc. | Average Price of British Corn (Imp e t 





| to 1915 : — 
. | | Quawrrrias Box. 
| —_—_—___—— - 
Wheat. Barley. “Oats. 
: 1919 | qrs beb ars bsh qre bsb 
Pe Bi ccvees 91451 1 77,821 7 18,110 0 
1B. .ccccce} ¢8,775 4 70,107 O 22 254 6 
1915 ad 95,335 4 55.871 0 39,824 3 
IDG .ccocccee-| £5,237 O | 39730 6 | 3,648 2 
SORT cccccscces 87,294 4 53.516 3 40,017 0 
|) rae 93,605 6 51,621 3 21,163 0 


i Wheat. 


-17, and 


orarily 


915-1916 
Cwts 
9,560,500 
sd 


Fé 11 


SS ii 


74,271,000 


9.7°8. 000 


in the past two 
| weeks, and for the corresponding week in each of the years from 191 


AVERAGE Parone. 


Barley. | 
s da ad 
72 7 62 3 
72 8 62 5 
56 0 34 1) 
56 1l 53 6 
76 3 65 8 
7 3 58 11 





Oats. 
e 4 
49 2 
49.-«<O 
a > 
41 3 
7 3 
2 0 


SALOMON Bros. & HUTZLER 


(Members of New York Stock Exchange) 
27 PINE STREET, NEW YORK, N.Y. 
35 CONGRESS ST., BOSTON, MASS. 


CABLE ADDRESS-—SALBRO. 


Dealers in Bank and Bankers 


Acceptances, 


Short Term Securities of Governments, a 


ties, 


Railroad and Industrial Corporations. 


CORRESPONDENCE SOLICITED. 
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THE IRON AND COAL TRADES. 


Our Middlesbro’ correspondent 
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THE KCONOMIST. 


heen cata sA 


report, dated February 2oth, 


[February 22, 1919 
on 


an 
ithermal value than petrol being appreciated 
average 2s 4d per gal'on. Naphthalenes show 
| matin but naphthas are rather firmer—solven 


vw hp! ‘ 
W 4O1eSale Dries 
rah 
change op th 


at 
. 


38, heavy, x 























“wr at 1s. Cresylic acid makes 3s 44 per palo. ’; 
¢ *ig-iron: The scarcity of foundry iron is still iM ; 2, od, and crude at 15. Cre oo i 3 k & a, be 
is as follows :—Pig-iron : lat =a r export Forge pig-iron 1s | carbolics are flat and practically t st ver Ib lied 
y 4 re 16 < -_ « aliau.ie ‘ vv . “*s Ve sui » > . s nor I 
evidence. here is none availa e Sot expe be controlled for some | per gallon and crystals 40 per cent. 1s | >) nomina 
: rather more plentiful. Prices will probably ) : = ogy Tg 3 | t SULPHATE OF AMMONIA.—Export business is of ra 
Hi < - + » ar in g r€ at goss tor sro. i . » a . ~ inues wv 
r considerable period yet. They are unchanged a . 4 22s 6d for | : oportions, but the home trade continut 
28 one's , N foundry and No. 4 torge, and 122s 6d for | roys proportions, joes not expire until M 
= AaveranS 65.0... We 4 founds I for home consumption. The | The present control order does n A. ‘ tl 
: . Rae “mati ix umbders tor nome ——— | . c se OI act) 
3 East Coast hematite mixed ed and 172s 6d per ton. Manu-| trade are anticipating increased freedom t 
¢ : export prices are, eer r45S ! a ” mead amen te ton. hone | —_—— _ 
Bt factured iron and steel: Shipbu the C - ont. : Prices are as fol- | 
—_ — and fri m the ontinent. . ae | 
i demand both at home and fro ‘ ee shiv 
: ws :-—Steel sh p pl ates, home / 4, €Xport 4 ID 108; : el } . : THE WOOL TRADE. 
a ws SLet sai “* ; hit } es } lec . P ‘ 
. 7 _— 2s OG: Iron SNIP angies, ! : aati es ae 
ad ingles, home / 13 12s 6d, export £16 2 c ‘ xport /20: steel Our Bradford correspondent writes :—There a Ne fyrh 
; iron bars, home £16 5s, exp 42 —— I , a sappeal a all aa 
i {15 §8, export £19; iron bars, hon e stages to chronicle on the road to the disap; a SS om 
‘ 7 ; - & rnO S > if Sle £5 - “ile y > } a aD Produce 
3 rails, home £13 10s, export £15 10s 1 Unrestricted dealings in noils oe wee Permitted’, and produce 
; ose westTicy. a o the Governmen: = 
ane : en - <apP e ger obliged to offer them to tl nt, 
4 “7 = rrespondent (writing on Thursday) says :—D of noils are no k a. sontract require the to do 
/ 44. Our Glasgow correspondent (writ troubles and the uncer- | cept where the conditions of a contra oe Sacitie: 
tine influences i iabour troubies ; 1 oe : . to are ‘Ing ren to ihitge 
| 4 pite the dislocating influen eee tuation, a good volume of | ; Iso officially announced that steps are ae taken to facility 
3 : enteitian in "rem he industrial situation, a good ; } 18S alsO OlsCialt) a+ . al da of monair, alpaca, ans 
/ a4 aEeee See Sarees ae his week in both English and Scotch | 4. export to all destinations of mohair a oot Cae — 
; 44 brvsiness has been transacted this v templating lighting up some | ~.3 hair varns. At a meeting of the Board of ntrol on Tue 
. : pig-iron. Scotch ironmasters are ‘Seen bee ee al now be | “amet robably the last meeting of that body—Sir Charles Syke 
; i oe : undry 1t that will now bé »—probably > ias é So nee narted the: 
5 he running of foundry, but 4 day I ? ad > xd tior rene ed that 
: i idle furnaces for the running of . he West have ‘ " rector of Wool Textile Production, 1 fo Ula De 
ee es ded by coal supply prospects. All steel works in the West I M.P., the Director c ary demand from January ist to Mar 
: B <4 gu > teen eo eration again, and are turning out an und figures, the military deman ( t bie | 
Fy a ale — to full Operation again, and al a 1< i A , da ° _ possible by agre 
ee: this week got into fu ees nore than will be required if ad been reduced 66 per cent., and it had been | SS1DIC, by ag 
f , mmense guantity of materiali—not more né li . had bee G : he deliveries due WitDin thz —_- 
- immense quan , Shipvards aré ith the trade, to reduce the é 
: harmony of working becomes once more ae ee fre ment win ae tae, s, by « er cent. He announced thy ) 
eee = : } nstruction, and are absorbing plates and riod, including arrears, by 50 p 7 ate ; Islan 
/ pushing ahead with cot TT rea i i Mallon plates is on the | PETO®, uld be discontinued after March 31st, but hinted the a 
E } a re: , ntity. The demand for boil dhe —~ : tioning wo y ; : wer the eueed a 
rf angies in great quantity. _— : . af ic etate Ta : maintained over the export 
H increase, and the promise is for a long continuance of thi 08 "| come form of c “ee —_ - of Coons manufacturers. sad | 
‘ incre? > t : all . ene Vv 1OS¢ : —_ nterests o 5 luis rerTs, and 
r a S ceniaia igineering sections—including ¢ pe 1ail\ ster varns in the 1 ; aT | 
: 5 = me ~ os aa ; oe al n ine building plant—the utmost | WOrs* on no British looms should be left standing { bred | 
2. associated with machinery and machine building oe ., | ensure i 7 rospect of crossbred ton 
’ : . ‘ ' with widest 1d i! iries at home in reserve. | materials. There is understood to be silable fo th ivilian trad 
. tctivity rui¢ wees ; Soe 1 né tals. ay ble for the civilian trad 
: } re risk: bu ; : . < > y avallaDile for U 
the bar iron and steel trades conditions are \ brisk ; ate me of fine and medium qualities being « 
rdvised, alm st ¢ itirely b ed bu ess. Ne we ve . an a next month. 
; hea or »+) 1emM~ 5S 
moment are scarce. Foreign (outside « s tee ( ntinent) c : =f 
} . 1 } } he ew level « prices = : 
: ' not coming away as lo l f and for this the new : sales COLONIAL WOOL. 
a ee eaee 20 pot pe fe os ae t on dy (FROM A CORRESPONDENT.) 
: $ ; , n id shipment : ints; pipe nders report steady is F land mus} 
, ; busy on home and shipment ch te nine end wehicle is week. Oueensland must & 
i 3 improvement in the position; and locomotive, mot an 1 vehi hy Judging by the cables to hand this or 7 ave fallen. Itist 
; i } a , filled up to the f roductive capacities for months J S . ime: further good rains have anen. : 
, . DpDuliders are hiied up tot! A : . 1 are not en} ying a fine time ; . ner 1] and judging br the 
- lies het +, . suppl ar it . .: . . > > a. & ’ 4s 5 d 
EPS ahead. Miners are working te oO oh =. lie be hoped that these rainfalls are gene Unfortunately, drought i 
/ ; what they should be. Reserves ar r—if they have . a + | diffe a localities named, this is o - w ed 
: , vt i% ar Tth and SSeS Ewes : ’ » Sa ss. AS sOTO Cinpe . 
H i back on. Export demand extrem acti and at . l a reported by cable from New Ss uth \ ale X Apron: dain 
a t Clyde ports between 40 and so steamers waiting on cargoes for | there i nothing like good rains in spring anc of food the shee 
is llied and neutral port wer ieee “3 »s. When there is plenty of food the si gen. 
oe Allied and neutral ports lasting good to pastures. lations of wool, Australias 
bs —— ' _- SS ithstanding big accumulations of a 
F a : N —- vival in the | benefit, and, notwithstan¢ ing ke if they do not put forth eve ¥. 
Our Sheffield correspondent writ 7 =o © i ertipe ed eae alists will make a mistake 1 : potput M 
/ ir 4 th rice pastoralists m ‘by augment the outpy . 
heavy steel branches has manifested itse and the fact that 1 ri | ; t to increase their sheep flocks, and thereby —~ en aad 
ri rill be further advanced on April 1st does not encourage such a | efiort to 1 en smewhat strange to say this, =< x 
i! Sencha aero sien bur ll be able to | of wool. It may seem somewhi lia tl reat need has been! Beinc 
:, movement. It i fortunate that f gn ou ¥ allies: veg bag be ghout Australia the g1 : + a 
’ ; i n reas i lready in- | the fact that through ‘ sarehouse and much o M, 
: get steel cheaper in America after the next wy alread) i rage capacity, every available warehous a a . 
: ' : ies are being sent fri this ntry with a view to the im- | more storage capi -cupied with huge piles of wool covet : Ton 
: quiries ar 5 . ee } licti in | le ground being occupied wit! —_ soht would be ava Mad 
3 | portation of American soft billets. Any further reduction in | <j. rfl... ; waiting such times as freight " ‘tered 
; eae ld make such trade « ally possibl Already | waterproofed sheets waiting »s available all this will be alteree Coca 
i freights would mal ch trad l t | alan comes avallab beet : 
Hi —— ’ ¢} I'nited Stat b! but as more freight be m been very drv 
. \ Few wire rods have come into England from the United § a ON scape dae nape ; of the country the summer has been very ¢ flocks _ 
; There is acute depres n in high-speed steel, and it transpires that In certain parts ¢ © « t of anv serious mortality a’ 8 
<a aaa oe ilegtin > , 1 as yet of ¢ e 
the Government has stocks of t¢} iterial to tl mount of | we have no account as yt a fairly good season when the! 
a pan A l many orders from various parts of the world New Zealand was enjoying a fait 
2,000 ton AF 7 rl, at aan : — frica. It 
are being booked for railw t ind crucible steel, but they are | mail left. ; yment centres largely in South Aft a hic 
ually small n buvers§ ar placing business with extreme | Interest for the momen . land in this country © 
ae y Lk nf ta i -* for the holding back of inderstood that Cape wools are due ~ di “¢ import of free wos = 
caution ack nfid S respons ne ss , | Underse ; : cper steady direct impor ing to 
ny of exter 1 the taking up of new lines of | week, and the trade can expect 8 at Bradford importing © 
_ ; ’ 3 1 ctacic | : ic It is known that Br: sstoc 6 The marie 
litt cd g in alloys used in special ste | from South Africa. sed fairly big quantities. oa 
; TI continue to boor ind through lack of facilities | makers have already purchased fz - fe in nendie fe awaiting Ne 
t dt : e be z tur 1 down dail Sheffield s | is reported firm for very good o 7 t next April with considers , 
fi not able to cd il wit) } f the trad Ij ted from German | pening of the sales in Coleman Stree Wool Council meeting “a ~~ 
-: t i : = ae ar aienil T] cutlery | ; I is expected that at the will be me Ba 
iF irces. which is he gy offered « 2 lil i ule. 1 | interest. . 3 t ‘ 7 important statement a. Setter 
} nd plate branches are « whelmed with’ orders. The supply of towards the end of this week an in erve prices. The mo 
ft ae oe incr isi thr h rel s from tl Arn and the | ooeding the conditions of sale and ped ct but there ¥ N 
E iabour is increasing ( nT a a on a regaraing Ure > . he talogues, Ou e * onngad 
’ j } " ' hef » . re cat ~~ 
i growth iY ent h e to an end for t mii ent shef are expected to be printed wy e - oma if thev are Ss di " taasht u 
field ntair yout 14.00 d, t! jority of them beir nothing to prevent any firm bidding n : There is no & 
ft a Tae ace lk ee he auctions beg?n. - lack 
. women. Suvplies f te am <¢ e now reer. ar d the WOTKS can Mov h can happen before the a > cuffering from a i ae: 
‘ obtain full supplies, but the « 1d on the whole is as heavy as | whatever that the entire industry va of prices. Sir AT ~ 
Fi ns “ ; : »*+ . ~ a’ r a ysua 
. often Although larcer « lies of house coal are be'ng sent ou | nfidence. due largely to the un — 4 with mor than | ; 
a i ! ° é uli : ‘* . : - a . o A - £ ‘ ng = . wal e bs eninne! 
i merchants hav: idk ttle gress in clearing off arrea Ss Goldfinch’s statement is therefore awa ‘ble quarters that = a y 
: executior Crrrent tation é ton at pits Best South interest. It is thought in very —— -ombing plant st - 
3 Vorkchi: Hards 22 aA 226 ¢ ak Derbvshire. 22s 6d 20 273:1°~ heref.¢ those spinners who have . ble t htain sme 
* 7s as = = - . . om fy S—t , oe bm ‘ e tt 
Rranch - nd 2-s 6d Silkston 228 6d nd 248 6d: best Blvthe : n operators seeing that they have been cane ast 12 months 
Steams. 27s 6d 1} 1 Ses (export wool to keen their combs running pstenind? 6.20 the mit i : 
: . : , etnan U nrit 
ill matter little to them if they Dav more than U™ the hy 
——— will matte ; back their ow! jase | 
C) T > PR 1c" hecause thev will be able to get facturers wl ur “a oo 
COAT. TAR PRODUCTS the varn, while there are a few manu * “11 be pl ed in 3 
},’ ‘ shat ‘ © ’ 7 ° . . Tho w , 
TAR PR AoicTre Labor troub'es have had inforty ite eff ex ‘ raw material. comb. spin, and weave. W 
upon the outputs of tar products during the past couple of weeks— : 
al ur w! h is much t be regretted ing to the fa t that = = y LTD 
} } 4e . ‘ - a+ . ace + tu¢ . 
these roducts are « ite’ as neé ssarv for reconstruction COMPAN 
$s as they have bee for war. Should outputs fall off PEARL ASSURANCE 
the effect will be sever felt in man ther lines of in- -—-—= = - 
rubber, dyes, disinfectants, anesthetics, and such T AR BO 
weakness in carb acid, which has been pr ictically NA 10 
Motation r 1 well mai ‘ned n¢ neinece - 
e. « ior enera re w I d. and business der ou 
: = : ; tained un 
loubted'y improve were it not for fears of labour troubles. may still be ob HASE SCHEME. 
Ey tch readily makes from 66s to ros per ton, while provin, INSTALMENT PURC -tding 44 p.c- ne 
Bit 3 hle adually increacine ras ing to the . : inv yielain if 
a. ey oa ose as . 7 ae eee Garng 2 ie If you are interested in an investment yie xed at 6/- 2 
re ' continue rovement i Di ties : +} Fast Coast ports (equivalent to £6 8s. Od. gross when ta) tives of of 
; : : as LIV’ ° ative 
{ & now quote acs t 48s ner ton West ( St 44S Manchester 42s 6d. ~ £) inquire of anv of our Representa 
itl rlasgow acs, South Wales c6s per ton Creosote is increasing in PANY LIMITED. 
: Ine and now makes cid ner oallan nd and sf ar watins 
ae in provincial centress Ree nies on, London. and 484 per eation| BE ABE ASSURANCE COM 
+ : in Provincial centres: vy oil is 7d per gallon. Toluo' is being High Holborn, London, WC. !- 
ae w taken by dve interests at about 2< per gallon, and benzol 000,000. 
: ae a. : Oe ating be, = oa am xceed £14, , 
: iv eee ts now free of all restrictions as regards sale, is being in Funds « 
r creasingly used by the motoring community, its price and better ——————EeEEE 
a 


ar er 

















































age co @ Metter position. Still, that cannot last many weeks, though a firm 
tee a pening and a ready sale of the raw material will give the entire 
gallon a sdustry an impetus such as is needed to-day. The writer fully 
o- a goproves of the Department continuing to offer tops to the trade for 

~ oe “‘sonth or two after the opening of the London auctions. The 
;nowled ge that spinners can obtain adequate supplies of tops wil! 
be the best ‘preyentive aginst prices being unduly inflated, 
‘ough it is very doubtful whether this need be feared in any case. 
whe trade generally is desirous of values moving to a lower level, 
-j no doubt Sir Arthur Goldfinch will be wisely advised by those 
~ have the best interests of the industry at heart. All that is 
wanted is a steady, healthy market, given which a return of 
opidence should follow as a natural consequence. 
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‘WMerous producers has not shown any very great improvement. 
~~<*S Rave striven hard to obtain relief, but buyers 

° ol "sn to hold aloof for some time longer. At 

Was held in Ween week a joint conference of masters and men 
‘ & reduction enema to discuss the demand of the operatives 
working hours in the mills from 554 per week 
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to 44 per week. The masters offered tc 
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FROM OUR CORRESPONDENT 
lhe announcements issued of late from the Timber Contre 
Department are all in favour of a speedy resumption of trade t 
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pre-war conditions. The rationing system for soft woods has been 
abandoned, and a new list of maximum prices for spot goods, con 
siderably lower than those in the Timber Control Order, 1918, 
came into force on the ioth inst. The stocks of soft woods held 
by the Timber Supplies Department are being disposed of to the 
trade in quantities of so standards and upwards. Permits are 
still required for importing. The control of imported har i 


ore 


; rt i woods 
will be concluded as from March ist next, and portions of stocks 
held in the Controller’s hands are being disposed of by publi 
auction in London and Liverpool; these lots are realising prices 


' . 1 . 17 } 
lower than those asxed by the Controller previous to the auctions 


The time seems ripe for the speedy retirement of the Timber 
Controller, as the maximum prices of soft woods prevents specula 
tion. At the moment the high level of prices is restricting buflding 
und other work in which timber is used in any large quantities 





HIDE, LEATHER, AND ALLIED TRADES. 


cnatietieneenmenntiel 
(BY OUR OWN CORRESPONDENT. ) 


There was no alteration in Bermondsey hide prices on Thursday 
as control is net yet lifted. Wools maintained their firmness, and 


1 


advanced in most cases 1d-2d per skin. Calf and wool skins have 


cme in fairiy freely this week, but a falling-off is looked for 
The tone in foreign hides is rather improved, as a British pur- 
chase has been concluded of 165,000 S.A. hides, ranging in price 
from 153¢d to 16d for frigorific. At Mincing Lane sales, however, 
on Thursday, practically no business resulted, although the offer 
ings were of a fairly good description. Sales were of a retail 
character, as buvers are anxious as to the future. 


Trading in sole leather has been on the quiet side, as buyers 
seem convinced lower prices will soon come into force. On 
February 15th the expected new instructions were ied to tanners 
and factors ve the disposal of sole leather. These will remain in 
force until March 2st next. The alterations are not great, but 
there is a feeling of relief that the position 1 ? 


i s now clear for a few 
weeks Heavy bends, formerly used for Army we are fast 
accumulating. and the trade seems unable to absorb them. Chrome 
sole is a drug on the market, and tanners are offering it at re- 
duced rates to clear. Rough dressing leather is better, owing to 
the Government permission to ship to France. In upper leather, 
the shortage of fine grades is acute, and unless our own tanners 
can soon produce more glacé and box, it is evident greater quan- 


tities wil! have to be imported. 
Shoe manufacturers are well off for orders, and great satisfaction 
is felt that a settlement has been arrived at as regards wages and 


hours of work. 





TEA, RUBBER, COFFEE, &c. 





Messrs Sanderson and Co. write on February 13, 1919, as follows :— 
Tea.—The quantities brought forward for distribution at this week's 
ballot were 8,583,651 Ibs Indian, 2,457,887 lbs Ceylon. According to 
the Board of Trade figures, the stock of all teas remaining in the 
bonded warehouses of the United Kingdom, or entered to be ware- 
housed therein, on January 31, 1919, is as follows 1917, 118,207,000 
lbs: 1918, 63,427,000 Ibs; 1919, 141,057,000 lbs. Another auction 


’ 


i sale, ‘* for exportatin only,” consisting of 10,500 packages of Indian 


and Ceylon, was held on Thursday. Competition was again keen, 
e specially for the more desirable parcels, and prices showed an 


THE BANK OF TAIWAN, 


LIMITED. 


Incorporated by the Special Charier of the Imperial Japanese 
Government, 1599. 


Head Office - - TAIPEH, FORMOSA. 


BRANCHES :—Amoy Batavia, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kuikiang, Kobe, New 
York, Osaka, Shanghai, Singapore, Swatow Soerabaya, 
Tokio, and every important City in Formosa (Taiwan), &. 
The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere. 


London Office - - 58 ULD BROAD STREET, E.C. 


een on neg 


Che bate eat ate aah. 


advance on last week's quotations of 3d per lb. Rubber.—Plantation : 

Last week's spurt has not been sustained, the American demand 
having been filled for the moment. Rather larger quantities have 
arrived and are in sight from the East of London, and there has been 

pressure to sell forward positions, which has reacted on the spot 

market. First crepe has declined to 2s ogd, and smoked sheet to 

1s t11fd on spot, and forward positions are offered at 3d discount on 

these prices Eas'ern markets keep fairly steady, and large offerings 

on go-down terms have been well absorbed. Landings for the 

week ending February 8th were 1,144 tons; deliveries, 867 tons; 

stock on Febrvary 8th, 16,o1g tons; stock at the same period of 1918, 

12,306 tons. Para is quiet with sellers of fine hard at 2s 53d in all 

positions. Cofiee.—Spot: A quieter tone has prevailed in this 

market since our last report. The good supply of 8,791 bags, con- 

sisting chiefly of * prize '' coffee, went off slowly, being chiefly bought 

in. ‘* Prize’’ coffee sold at barely previous values. Since the auction 

about 1,200 bags Jamaica were sold at lower prices. Public auctions 

since our last: 28 bags East India bought in; 1,290 bags Jamaica, 

1048 to 1098 6d ; 40 bags Liberian bought in ; 281 bags Mexican, 

106s; 49 bags Guatemala (Maragogipe), 118s; 271 bags Venezuelan 

bought in ; 39 bags Central American bought in; 1,720 bags Santos 

(quay terms) bought in; 120 bags Brazilian (quay terms), 96s. In 

Prize: 4,923 bags Brazilian (quay terms), 88s 6d to 105s. Cocoa.— | 
Distribution is effected under the Government scheme at the graded 

prices. Cardamoms.—lIn auction this week 238 cases were offered and 

mostly withdrawn. Desiccated Cocoanut.—The price remains con- 
trolled at gos. Pepper isdull. We quote black Singapore, 1s; white, 

1s 3d. Copra controlled at £34 per ton maximum. Cinchona Bark 

-Steady. Sulphate of Quinine.—Controlled. 


POREIGN AND COLONIAL PRODUCE MARKETS. 


Mincing Lane, Friday, February 21 

Most markets remained quiet and rather featureless, while rather 
unsettled, and prices continue on a downward course, so that buyers 
operate very cautiously while confining their purchases to pressing 
wants 

SO0GAR.— Official prices remained unaltered for all descriptions, 
while fairly liberal allocations, chiefly of British refined, were made 
to the trade during the week. Landings at the three chief ports last 
week, 4,406 tons, against 26,459 last year; deliveries, 20,832 tons, 
against 13,466; while stocks show a surplus of 92,456 tons. Syrup 
and refined treacle, 60s in barrels, and 8os in containers é 
slow support, and values largely nominal 

COCOA without new feature, with sales at fixed prices. 

RICE slow, while imported beans and peas remain neglected 

COFFEE —Auctions of moderate extent met a fair demand, at 
generally steady rates, while offerings included new crop East India. 
lrinidad, good to fine ordinary mixed palish, sold, 103s to 106s; bold 


Honey in 
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mixed greenish, 117s 6d. Jamaica, fine ordinary palish, 1098 &4 
good bold colory, 131s 6d. Santos (in prize), quay terms, : 
prime, 92s 6d to 96s 6d. East India, Shevaroy, low middling toe 
bold, sold, 123s to 1298; peaberry, 141s 6d; Travancore, pala 
cherry, 103s. 


SPICE.—Small supplies at public sales met with slow support 


only Japan ginger found buyers at 57s 6d to 65s per ewt, 


market dull. Fair black Singapore, spot, quoted, 11d; Teli 
103d; Aleppy, rod; Muntok, 1s 3d. Zanzibar cloves inactive, wig 
sellers of fair quality, on spot, at 1s 1d. Pimento steadier, with 
sales at 4d per lb. Tapioca dull and easier forward. Fair flake, spo, 
quoted, 73d per lb; ditto, February-March steamer, sellers, 42s @ 
medium pearl, 348; seed, 32s 6d; small sago, 32s 6d. Sago fog 
steady. February-April, quoted, 25s, c.f. and i. percwt. Japan 
farina easier, at 35s: and sweet potato flour, spot, lower, At 308 pe 
cwt. 

JUTE market slow, and without fresh feature 

HEMP.—New Zealand idle. H.P.F., afloat, sellers, /57; fairy 
£55, with April-June shipment £55 and £53 respectively per im 
At public sales fair New Zealand sold, £51; St Helena at fy 
subject. Sisal, Plantation Indian, £49; and East Atrican-tow;¢2 
to 7. 

dazitac quiet, with only a retail spot trade on the basis ¢ 
250s to 260s for fair free second orange. 

MENTHOL steady. Spot quoted, 19s 6d; Japanese peppermint oj 
48 3d: and aniseed oil, 4s 6d per Ib. 

KUBBER.—With rather more inquiry, a firmer tone prevailed 
especially in the case of ribbed smoked sheet, spot and near. Pla. 
tation standard crepe, spot, sold, 2s o}d, 2s odd, and 2s of 
February, 2s o}d to 2s 1d; March, 2s odd and 2s 1d ; April-June, July 
September, 2s 04d, 2 1d; July-December, 2s o}d to 2s ojd, 3144 
October-December, 2s ofd to 2s 13d. Smoked ribbed sheet, spot, sold 
1s 119d to 2s o}d and 2s o}d; July-December, 2s. Wild sorts nominal 
Fine hard Para, spot, sellers, 2s 5}d lb. 

TEA.—10,500 packages Indian and Ceylon were offered at public 
sale on export account. Demand proved very brisk, and a furthe 
rise was established of 2d to 5d per Ib. Good descriptions, whid 
were most in request, sold at over 2s and up to 2s 6d per Ib. 
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Jusurance. 


A PEACE RISK. 


Who is carrying you~ death Risk ? 
Is it your Family, 


















or 
a Life Assurance Office? 


WHY NOT LET THE PRUDENTIAL 
CARRY 11? 





REFUGE ASSURANCE COMPANY 


Chief Office: Oxford Street, Manchester. 


AnnvuaL Income Excrens £4,700,000. 


Funps Exceep £15,900,900. 
Ciams Pain Exceep £28,000,000. 


Life Assurance at Minimum Rates. 
A 

PLAN of ASSURANCE 

SPECIALLY ADAPTED 

for PRESENT TIMES. 


For particulars address the 


GRESHAM LIFE ASSURANCE 


SOCIETY, LIMITED, 
ST. MILDRED’S HOUSE, POULTRY, E.C.2. 
Founded 1848. Funds £10,500, 0C0. 























“THE GRESHAM FIRE & ACCIDENT INSURANCE 


SOCIETY, LIMITED, 
_ Transacts all classes of Fire and Accident Business. | 
CHIEF OFFICE: ST. MILDRED's HOUSE, | 


POULTRY, LONDON, 


bt.C. 2, 





THE STOCKH EXCHANGE. 
NOTICE, 


Members of the Stock Exchange are not allowed 
to advertise for bus:ness purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. Persons who ad- 
vertise as Brokers or Share Dealers are not Members 
of the Stock Exchange, or in any way umder the con- 
trol of the Committee. Members issuing Contract 
Notes are required to use such a form as will provide 
that the words ‘‘ Member of the Stock Exchange, 
London,”’ shall immediately follow the signature. 
A List of Members of the Stock Exchange who are 
Stock and Share Brokers may be seen at the 
Bartholomew lane entrance to the Bank of 
England, or obtained on application to EDWARD 
SATTERTHWAITE, Secretary to the Comm:ttee 
of the Stock Exchange, Committee Room, The 
Stock Exchange, London, E.C.2, 








UNIVERSITY COLLEGE, 
NOTTINGHAM, 


PROFESSOR OF ECONOMICS. 
The Council of the College invite applications 
|| for the Chair of Economics, 
|} £500 per annum. 
Purther particulars and Forms of Application 
may be obtained from the Registrar, to whom 
applications must be sent not later than March 3rd. 


BEGISTERED AT THE 


Price 8d; by Post, 84d. 


GENERAL POST OFFICE AS 


FORESTAL 


A NEWSPAPER, 


LAND, TIMBER, 


AND RAILWAYS COMPANY, LTD. 


FIVE PER CENT. MORTGAGE 
DEBENTURES, 1914. 


FIFTH DRAWING. 


Notice is hereby given that the DEBENTURES 
of this issue, the numbers and particulars of which 
are given below, were this day DRAWN at the 
Registered Offices of the above-named Company, 
149 Leadenhall street, London, E.C., for redemption 
at 1024 per cent., on the Ist day of Maich, 1919 
(when i: terest thereon will cease), in the presence 
of Henry Alfred Woodbridge, Notary Public of the 
City of London. 


110 DEBENTURES OF £20. 


10406 11802 12298 14189 15780 17201 17907 
10407 11803 12299 14190 15956 17202 17908 
10408 11804 12300 14876 15957 17203 17909 
10409 11805 12481 14877 15958 17204 17910 
10410 12061 12482 14878 15959 17205 18056 
10411 12062 12483 14879 15960 17541 18057 
10412 12065 12484 14880 16706 17542 18058 
10413 12064 12485 15601 16707 =17543 18059 
10414 12065 13786 15602 16708 17544 18060 
10415 12101 13787 15603 16709 17545 18/76 
11451 12102 13788 15604 16710 17686 18077 
11452 12103 13789 15605 17106 17687 18078 
11453 12104 «#13790 15776 17107 17688 18.79 
11454 12105 14186 15777 17108 17689 18080 
11455 12296 14187 15778 17109 17690 
11801 12297 14188 15779 17110 17906 
143 DEBENTURES of £109. 
184 1490 =. 33092 4540 5848 7977 9360 
186 1526 3198 4610 5983 8047 9438 
210 #1615 3249 4636 6003 8166 9456 
313 «1744 ~~ =3310 4733 6103 8276 471 
404 1759 3383 4735 6158 8282 9525 
4:6 1784 3410 4739 6238 8391 9688 
459 1792 4H 4775 6245 8567 9732 
602 1984 62 4809 €579 8606 9785 
705 2004 3565 5086 6744 8668 9795 
762 20% 3733 5117 6817 8701 9870 
814 2260 3752 5202 6927 8724 9903 
857 «2421 3770 52 9 69835 8740 9939 
875 2539 3881 5286 7026 8764 9940 
962 2628 3908 5388 7322 8927 9978 
989 2748 4023 5439 7424 8931 10012 
1048 2807 4261 5623 7573 9046 16230 
1098 2875 4264 5637 7576 9124 10344 
1178 46462955 4302 5673 7691 9155 
1197 2996 43% 5743 7730 9213 
1232 3008 4396 5765 7774 9281 
1239 W27 4527 5809 7868 9339 
110 Debentures of £20 each £2,200 
143 ~ £100 ,, 14,300 
£16,500 


Commencing salary ; 


i 
} 
; 





The Debentures, with all unmatured Coupi 


ns 


attached, must be presented for payment at the 


Offices of 


London, E.C.3, any day 


Messrs Erlangers, 8 Crosby square, 
(Saturdays excepted) 


between the hours of 11 and 2 o’clock, and must be 


left three clear days for examination. 


O. J. BUXTON, Secretary and London Manager, 
The Forestal Land, Timber, and Railways Company 


(Limited). 13th February, 1919. 


ham house, Old Broad street, London, E.C. 


— 





THE NUNDYDROOG COMPANY, 
LIMITED. 


CAPITAL, £283,000, IN 566,000 SHARES OF 
EACH, 





Present—-H. A. WOODBRIDGE, Notary Public. 
Firm—H. DE PINNAand JOHN VENN, 38 Gres- 


10: 


Ata Meeting of Directors held this day, it was 
RESOLVED— That (subject to audit) a Balance 
Dividend for the year 1918 of One philling and 
'Threepence per Share, less Income Tax at 5s 9d in 


the £, be and is hereby declared Payable on 


the 


15th day of March, 1919, to the Shareholders on 


the Books of the Company to-day.”"—By Order of 


the Board, 
W. L. BAYLEY, Secretar 


y- 


N.B.—This Dividend, with the Inte:im Dividend 


paid in September last, will make a total 
tribution fer the year of 2s 3d per 10s Share 
Income Tax). 
6 Queen street place, 
London, E.C.4. 
19th February, 1919. 





dis 


less 












* The 


notice that 





Che Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


SATURDAY, FEBRUARY 22, 1919. 
THE 


Corporation 
TENDERS will be 


Chief Cashier's Office, at 











No. 3,939. 


TENDERS FOR LIVERPOOL 
CURPORATION BILLS. 


f ; 
of Li 


ve rpool 


t tne 


Bank 








here by ive 
RECEIVED at the 
of England, 


London. on WEDNESDAY, the 26th February, at 
One o'clock, for Liverpool Corporation Bills to be 
issued under the Liverpool Corporation Acts, 1900, 


1905, 1913, 


and 


the 


Local 
Provisional Orders Confirmation (No. 5) 


Government Board’s 


Act, 1915, 


to the amount of £1,000,000 (one million pounds), in 


replacements of Bills falling due « 
2. The Bills will be 
They 


or £10,000. 


Wii 


inh alu 


nthe 4th proxumo. 
ounts of £1,000, £5,000, 
be dated the 


4th day of 


March, 1919, and will be payable at twelve months 


after date, viz., the 4th day of March, 1920. 
3. The Tenders must specify the net amount 
per cent. which will be given for the amounts 


aupplied for; and the Tenders of privat 
must be made through a 
4. The Bills will be i 


of England, London. ; 
5. The persons whose Tenders are accepted will 


be informed of the 
February, and payment in full of the 
the accepted Tenders must be made to the 


Same on 


sued and paid 


London Bank 


rhursday, the 


ndividuals 


at the Bank 


2th 
amounts of 


Bank of 


England in London not later than Two o'clock on 
Tuesday, the 4th March. 

6. The Corporation of Liverpool reserve the right 
of rejecting any Tenders. 


7. Tenders should be on the printed form, 


which 


can be obtained at the Town Clerk’s Office, Munici- 
pal Ou.ces, Liverpool: and at the Chief Cashier's 
Office, Bank of England, London; or at any of the 


Branches of that Bank. 


8 The Treasury has been consulted under the 
Notification of the 18th January, 1915, and raises 


no objection to this issue. 


It must be di tinctly 


understood that in considering whether they have, 


or have not, any objections 


to new 


issues, the 


Treasury does not take any responsibility for the 
financial soundness of any schemes, or for the cor- 
rectness of any of the statements made, or opinions 
expressed, with regard to them. 
EDWARD R. PICKMERE, Town Clerk. 
Municipal Offices, 
Dale street, Liverpool. 
19th February, 1919. 


NATIONAL BANK OF EGYPT. 


Notice is 


hereby 


given 


that an 


ORDINARY 


GENERAL MEETING of the Shareholders of the 
National Bank of Egypt will be held on Monday, 
the 24th March, 1919, at 4 p.m., at the Head Office 
of the Bank in Cairo for the purpose of: 


laise. 


In Italy, 


at 


the 


Receiving the Directors’ Report. 
Receiving the Auditors’ Report. 
Submitting the Accounts for the year ended Uist 

December, 1918. 

Declaring a Dividend. 

i -electing Directors 

Electing Auditors for the 

their remuneration. 

All Shareholders holding a minimum of 20 shares 
have the right to take part in the General Meeting, 
provided the Shares be deposited under the following 
conditions at one of the following places, where cards 
of admission or proxy forms will be delivered :— 

In Egypt, at the latest, the 21st March, 1919, 

At the Head Office, Cairo. 

At the Branch of Alexandria. 

At the Agencies of the Bank at Assiout, Assouan, 

Benha, Ben: Suef, Chebin-el-Kom, Damanhour, 
Fayoum. Keneh, Luxor, Mansourah, Minieh, 
Port Said, Rod el Farag, Sohag, Tantah, Zaga- 
zig and Mousky (Cairo). 
At the office of the Anglo-Egyptian Bank. 
Bank of Athens. 
Banque Beige pour l'Etranger. 
Imperial Ottoman Bank. 
Banque d ‘Orient. 
Banco di Roma. 
Cassa di Sconto e di 
Comptoir Nationale d’Escompte de Paris 
Credit Lyonnais. 

In the Sondan, at the latest, the 15th March, 1919, 
at the Agencies of the National Bank of Egypt, 
at Khartoum, Port Sudan and Suakim. 

In Europe, at the latest, the 7th March, 1919. 

In Paris, at the Offices of the Société Marseil- 


tisparmio. 


Offices of the 


merciale Italiana. 
In London, at the Agency of the National Bank 

of Egypt, 6 and 7 King William street, E.C. 
FP. T. ROWLATT, Governor. 


Cairo, 19th February, 1919. 


year 1919 and fixing 


Banca Com. 
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THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 
Bubscribed Capital .. oe -» Yen 48,000,000 
Paid-up Capital _ se se ss 42,000,000 
Reserve Fund.. a — o» ss 23,100,000 

YOKOHAMA. 


Branches and Agencies at— 

Batavia, Bombay, Bueros Ayres, Ca'cutta, Chang- 
chun, Vairen (Dainy), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
Los Angeles, Lyons, Manila, Nagasaki, Newchwang, 
New York, Osaka, Peking, Rangoon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Genera! Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

ndon Office : 


Banks, &r.—Continued. 
| 
| 
| 


7 Bishopsgate, F..C.2, 
K. TATSUMI, Manager. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 


Telegraphic Address * Surolgna, London,”’ 
Telephone Nos. London Wall 3870 & 3871 (2 lines). 


CAPITAL (Fully Paid) £840,000 


The Bank has correspondents in all 
parts of the world, and _ transacts 
every kind of British, Colonial and 
Foreign Banking and Exchange. 

H. BEACON, Manager 





Ernesto TORNQUIST 2 co. 


Limitada, 
BUENOS AIRES. 


Established 1830, 
Oldest Business Establishment in the River Pilate. 


Capital Fully Paid Up and Reserves, 
£2,679,785. 


GENERAL FINANCIAL, BANKING 





AND COMMERCIAL BUSINESS, 
BANKAKTIEBOLAGET SODRA 
SVERIGE. 


Head Offie - HELSINGBORG (Sweden). 
Branches: Stockholm, Gothenburg, Maim65, 
Boras, and in 60 other places in Sweden. 
Capital fully paid .. +» Kr. 30,000,000 
Reserves se ee «» Kr. 15,200,000 


All kinds of Banking and Exchange Business 
transacted on moderate terms. 


Inquiries and applications for terms are invited. 





THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 
Paid-up Capital -. £2 
(25,000 Shares of £10 each) 
Reserve Fund £700,000 0 O 
Reserved Profits es £23,460 0 9 
Reserve Liability Of Sharenoiders, 


£250,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and al) 
banking and exchange business connected with 
Western Australia conducted through the London 


Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C. 3. 








THE MERCANTILE 


BANK OF INDIA, LTD. 
Head Office : 15 Gracechurch St., London, E.C.3 


Capital Authorised & Subscribed 
Paid Up Capital . 
Reserve Fund and Undivided Profits 
Branches t 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues 
Letters of Credit and Circular Notes, and transacts 
banking and agency business in connection with the 
East, on terms to be had on application. 

Fixed Deposit Rates will be quoted upon application 


On current accounts interest is allowed at 
2 ett cent. per annum on daily balances. 


— 


£1,500,090 
730.10) 
708, 432 








a oe 


COMMONWEALTH BANK OF AUSTRALIA 





THE ECONOMIST. 


(Guaranteed by the Australian Government,} 
» & 
JAMES KELL, 
Deputy-Governor. 








4 


s > 
Branches and Agencies throughout Aastrgiasin. 
Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 
the State of Tasmania. 
2,758 Savings Bank Branches and Agencies at Post 
Offices in Australia. On 30th June, 1918. 

419,720 Savings Bank depositors 


had balances... ee -- &15,227,534 
Genera! Bank Balances .. ee 51,939,581 
Other Items .. a ee 2,995,405 

&70,162,520 
PTS 


Lendon Office: 36-41, REW BROAD 8T., &.C. 
C, A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C., Warminster, 
Wilts ; Hurdcott, Wilte—with an Agency at Fovant, 
Weymouth, Dorset, and Tidworth Barracks. Harts. 


NATIONAL BANK OF EGYPT. 


Established under Egyptian Law, June, 1898, 
with the exclusive right to issue 
Notes payable at sight to bearer, 
Capital .. e0 £3,000,000 
In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund .. oe £1,663,278 








Governor—F. T. Rowlatt, Esq. 
Head Office Cairo. 
London Committee: 
E. W. P. Foster, C.M.G, 
Sir Carl Meyer, Bart. 
Hon, Algernon Mills. Hon, Sidney Peel, D.8.0, 
LONDON AGENCY: 
6 & 7 KING WILLIAM STREET, tONDON, E.C.4 
Manager—J. T. Beaty-Pownall. 
Assistant Manager—A. F. Gillbee, 


Accounts opened with traders and private persons, 
Circular Notes Issued. 
Every kind oi Banking business transacted. 


Offees in Egypt at Cairo (Head Office), Alexandria, 
Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, 
Damanhur, Fayoum, Keneh, Luxor, Mansonrah, 
Minieh, Mousky (Cairo), Port Said, Rod-el-Farag 
(Cairo), Sohag, Tantah, and Zagazig: and in the 
Sudan at Khartonm, Port Soudan, Suakim, and the 
Sub Agencies at E]-Obeid, Tokar and Wad-Medani. 











NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


Heab Orrice—17, MOORGATE STREET, — 


AUTHORISED CAPITAL ° 000, 

SuBscRIBED CaPITaL £2,250,000 
Paip up CAPITAL .. a oe £750,000 
Reserve Fund “ £730,000 
UNCALLED ( APITAL £1,500,000 


Receives Deposits of £50 and upwards for 1, 2, or 
3 years, at rates to be ascertained on application. 
Drafts, Letters of Credit and wire Kemittances 
granted and Bills on New Zealand purchased or 
sent for collection. 
ARTHUR WILLIS, Manager. 


THE UNION BANK OF 
AUSTRALIA, yywirep. 


Established 1837. Incorporated 1880. 
Authorised and Issued Capital, £6,000,000. 
Paid-up Capital, £2,000,000; Reserve Fund, 
£2,025,000, together ...... £4,025,000 
Reserve Liability of Proprietors .. £4,000,000 
Total Issued Capital and Reserves £8.025,000 
Head Office: 71 Cornhill, London, E.C. 3, 
DRAFTS are granted on the Bank’s Branches 
throughout the Australian States, and Dominion 
of New Zealand. 
TELEGRAPHIC REMITTANCESare also made. 
BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed iods 
terms which may be ascertained on application. 


on 





THE LONDON AND RIVER 


PLATE BANK (LIMITED). 
Established 1862. 


Authorised Capital ........ pevese +» £4,000,000 
Paid-up Capital........ ceccsvccece > a 
ENE  anatosocnovesseces +» 2,100,000 


BrancHes, 

ARGENTINE. Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cordéba, Tucumén, 
Parané. Barracas (Buenos Aires). Once (Buenos 
Aires). Boca (Buenos Aires), Calle Santa Fé (Buenos 
Aires). Calle B de Irigoyen (Buenos Aires). 
URUGUAY Montevideo, Calle Rio Negro (Monte- 
video). Paysaniu, Saito. 

BRAZIL. Rio de Janeiro, Sao Paulo, Santos, 


Pernambuco, Para, Bahia, Victoria, 
Curityba, Manéos. 


CHILI. Valparaiso. Santiago. 

FRANCE, aris (16 Rue ). 

KELGIUM. Antwerp (22 Place de Meier). 

Agency in New Yo: k & Agents throughout tt e world. 
Letters of Credit, Drafts, and Cable Transfers 

issued. Bills negotiated, advanced upon or sent 

for collection.—7 Princes street, ®.C.32, 


ae eee ee 

















ot WALTER BAGEHOT 





“ellie 
[February 29, 1919. | 





TheWORKS and 


oT 


LIFE | 


Edited by | 
Mrs. RUSSELL BARRINGTON | 


10 Vols. (Works 9 Vols., Life } Vol.), | 


Svo. £3 15s. net. The ‘Works’ Only 
will also be supplied, £3 7s 64 net, | 
Prospectus Sent om Application, 


a 


* « . 
+” The Life of Walter Bagehot, 
By his Sister-in-Law (Mrs. Russe. BaRRineton), | 


With Portraits and other Illustrations. (In the 
Original Binding.) 8vo, 12s 6d net, (1914,) 


LONGMANS, GREEN 4 Co,, 
39, Paternoster Row, London, £.0, 





| 
| 


THE 


Investors’ Monthly Manual 


| 
(Established 1864). 
Ordinary Numbers, price 1s; by post 1s 1M, 
Double Numbers (published in Janvary and July), 
price ls 6d; by post 1s9d. Annual Subscription | 
(including Double Numbers), 14s 9d, post free. | 
“Tax Investor's MontTHLY MANvAL, of which | 


most Insurance Offices have a copy, contains | 
various particulars as to prices, dividends, &c., and | 
anyone who is not already familiar with it shonld | 
certainly make a point of carefully examining it; and, 
moreover, the short articles at the commencement, 


which deal with current eve: ts, are always worth 
reading.’""—Mr. JOSEPH BURN, F.L.A., of the 
Prudential Assurance Company. | 


Publishing and Advertisement (fices : 
3 Arunae!l St., Strand, Lordon, W.C. | 





REPUBLIC OF CUBA 
PER CENT. GOLD BONDS 
(KXTERNAL DEBT). 


FIVE Ol 


l«t March, 1-19, on the above Bonds should be 
PRESENTED for PAYMENT at the office of | 
Messrs Speyer Brothers, 7 Lothbury, London, E.C. | 
Coupons must be left three clear days for 
examination, 
20th February, 1919. 


| 
Notice is hereby given that the COUPONS due | 





Che Economist. 


Telephone: Gerrard 2110. Established 1843 





ADVERTISEMENT RATES. 





ADVERTISEMENTS IN SINGLE COLUMN 
Prospectuses and New Issues of Stock 


Per Line 0 1 9 
Financial and General es ” 01 5 
” ” ” ee .. Per Inch 015 0 
Banks and Insurance Cards.. , » 012 0 
Trade : ie “a dae il 090 
Situations Vacant and Wanted ( Ten 
Premises to be Let or Sold ..4 Lines + 0 3 6 
Auction Sales .. os ae Under } 6 
Each Additional Line... .. «-- © 0 
FINANCIAL AND GENERAL. 
3 0 


Page facing a whole page of matter 
Back Page ee ee oe oe 
Ordinary Page .. ee 

Half Page os oe ee ee 20 
Third Page sie sia oa - ss T= 
Quarter Page .. - oe oo . ee 
Under Matter Special Position) per inch 


COMPANY PROSPFCTUSFS AND 


ue 
~~ 
— 
te 
ooooo°c”n[e 


NEW 


ISSUES OF STOCK. £s4 
Page facing a whole page of matter 35 \ 6 
Back Page oe - ee ee 3 8 
Ordinary Page .. 26 58 
Half Page 15 15 


COMPANY MEETINGS. 
Per column (two columns to a page) 
Minimum Charge, £5 5 0 


PUBLISHERS’ AND TRADE 
ANNOUNCEMENTS. si 

Whole Page... we os - * > 8 
Half Page na “a a a 315 0 
Quarter Page .. oe eo oe 

DISCOUNTS FOR SERIES. a 
13 Insertions x a ase § yer ce 
26 " ** * * ” 15 ” 
52 oT ** ” " 

OFrrices: . 


5, ARUNDEL STREET, STRAND, LONDON, W.C2. 


ee 
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THE CANADIAN BANK OF COMMERCE. 


| Head Office—TORONTO. 


\| £IR EDMUND WALKER, C.V.O., LL.D., D.C.L.. President 
sIR JOHN AIRD, General Manager. H. V. F. JONES, 











Assistant General Manager } 
Authorised Capital, $25,000,000 (£5,136.986). 
paid-up Capital, $15,000,000 (£3,082,192). Reserve Fund, $15,000,000 (£3,082,192. 


| ccaMBte, LONDON OFFICE : 2 Lombard Street, E.C.3. * ® PHIPPs, 


Assistant Manager. 
' 


410 Branches throughout the Dominion of Canada, and in St. 7“ Gomtesndions » New York, Portland (Oregon), San Francisco, Seattle and 
ity of Mexico. 
Agents in all the Principal Cities of the United States. 


The Bank has exceptional facilities for conducting a general banking business with all parts of North America. 


STATEMENT OF THE RESULT OF THE BUSINESS OF THE BANK for the Year Ending 30tn November, 1918. 











; ——E 
Balance at credit of Profit and Loss Account, brought forward 




















cos This has been appropriated as toliows: 
from last year ee es o* a . . £273,713 18 11 Dividends Nos, 124, 125 1.6 and 127, at ten percent. perannum £308,219 3 7 
| smount recovered from over-appropriations . = <0.,473 9 O Bonus of one per cent., payable Ist June .. : Es 30.821 18 4 
Net profits for the year ending 30th November, after providing Do. a lst December a 0 30.821 18 4 
|” for all bad and doubtful debts. . ; . . 5£5,681 16 3 War tax on bank-note circulation to 30tn November... 30,821 18 4 
} Transferred to Pension Fund 17,465 15 1 
| Reserved for memorial to officers and history of the Bank 20,547 18 ll 
Transferred to Rest Account 7 . 308,219 3 7 
Sundry Subscripuons aa : 21.071 18 5 
—___ | Balance carried forward . ‘ 296,855 9 7 
| — . £1,064,875 4 2 
GENERAL STATEMENT, 30th November, 19818. 
| LIABILITIES, | ASSETS. 
| Notes of the Bank in Circulation iu ce . £6,489.800 5 7 | Coin and Dominion Notes . . ; £12,723,200 14 4 
Dey osits a = A a ‘ : ; x . 72,566 880 u 2 Balances due by other Kanks . a 5,596 3 5 16 10 
Balances due to other Banks ; ‘i a - «» 2,192.4.2 7 8 | Government, Municipal and other Securities .. .. 14,808,398 16 10 
Bills payable .. - om ee. ‘a 24,517 .7 6 Cail and short Loans ed we 8,.01,741 0 8 
|| Acceptances under Letters of Credit . ; . 2,681.86 7 7 Deposit with the Minister of Finance for the purposes of the 
——— Circulation Fund.. Sa 175,512 14 3 
£83,504,.56 18 6 | : 
Dividends unpaid .. oa as ; oe ‘ as 298 71 | £41,716 229 211 
| Dividend No. 127 and bonus, payable lst December a ee 167,876 14 5 | Other Current Loans and Discounts .. s. 446'>,617 O i 
Capital paid up a oa es £3,082,191 15 8 |} Liabilities ot Customers under Letters of Credit 2681,2-6 7 7 
| Rest Account. . os ca - i 3,082 191 15 8 |} Overdue Debts (estimated ioss provided tor) oa 2i:1.220 6 
Balance of Profits as per Profit and Loss | Real Estate Mortgages and Other Assets 301,254 5 4 
Account ; a“ en a es - 296855 9 7 Bank Premises - 1,0.8,18+ 18 10 
——----—- 6,461,269 O11 | 
| 49..47482 0 9 | £90,47'.892 0 9 
—_———— i er ee 
B. E. WALKER, President. JOHN AIRD, General Manager. 
Certified by the Auditors: T. Harry Wess, C.A., of Webb, Read, Hegan and Co., James Marwick, C.A., of Marwick, Mitchell, Peat and Co, 
| Toronto, 20:h December, 1918. 
i 
| . 7 : 
lhe Treasury has been consulted under the notification of the 18th January, 1915, and raises no objeciion to this offer. It 
| must be distinctly understood that in considering whether they have or have not any objections to new issues, the Treasury does 
“ 6 . : ° a ~ . c j 
not take any responsibiiity for the financial soundness ot any schemes or for the correctness of any of the statements made or 
opinions expressed with regard to them. 
| . , : . 
Special parm’ssion of the Committee of the Stock Exchange has been granted for dealing in the Debentures. | 
| ° . ° e si aie ~ " j 
| The List of Applications to Purchase will close on or before 22nd February, 1919. | 
(Incorporated under the Laws of the Dominion of Canada.) | 
| 


CAPITAL. AUTHORISED. IssvueD 


Ordinary Shares $100 each .. ° “< on $10,000,000 2% 3,000,000 


60% Cumulative Preference Shares $100 each < 7 as pee Si ,000,000 $1,075,000 


00 43 is | If no allotment is made. the applicati« ey will |} e returned in full, and 
£400, 0 Five per Cent. First Mortgage if « - a ners ote ibe caeee saeties ioe be a ‘ tted. the ourpies will be 
Debentures of £100 each. 


credited to the amount p:yable on 3rd March next. and any balance will be 
returned. Failure to pay the amount due on $rd March will render the 
Interest payable Ist January and Ist July. aval previous payment liab e to forfeiiure and the allotment to cancellation, and 
The Debentures are to Bearer, but may be registered as to Principal. interert at the rate uf 6 per cent. per annum may be charged on any overdue 
amount. 

The Debentures are secured by Trust Deed and two Supplemental Trust The Debentures will be delivered on and after 17th March next against fully 

Deeds beuween the Company and the Metropolit n Trust Compary, Limited. | paid allotment letters. 

as lru tee, creating a first specific charge on the Vebentu:es and Debenture | 

Stocks and Shares of the subsidiary Companies, and a first flonting charge on | of applications from the public bearing a Stockbroker’s s! amp. 

the undert»king and other assets of the Company present and future. ’ | Application will be made in due course to the Committee of the London 

i The Debentures are redeemable by the operation of an annual C: mulative Stock Exchange for a quotation for the Debentures. 

“iwking Fund of 2 per cent of the amount of the Debentures issuea being Nhe Law Debenture 

&ppliet to the purchase of Debentures below par, or by drawings at par. Any | Messrs J. G. White & Company, Limited, dated 14th Februavy, 1919, has 
ebentures remaining outstanding will be payable at par on 1st July, 1968. purchased cn behalf of itself and others the Debentures now offered, at the 


| 
| 
Additional Debentures can be issued ranking pari parsu with those now | price of £10 per £100 Lebenture. The Corporation wii! pay an underwriting 





SS 


A brokerage of 10/- per cent. will be paid upon allotments made in respect 


Corporation, Limited, under an agreement with 


Sue for the purpose of acquiring shares or securities of or making advances | commission of 24 per cent. and an overriding commission of § per cent., the 
subsid:ary Companies, but such additional D: bentures must not exceed 80 | brokerage on allotment and all other expenses of this offer beyond | per cent, 
per cent. of the actual cost to the ( ompany of shares or securities so acquired, | to which extent the expenses are payable by Messrs. J. G. White & Company, 
. of "be actual cost of additions to existing or new properties of subsidiary | Limited. 
oe made or acquired by means of the advances.and the Compsenys | Copies of the Trust Deed dated 19th January, 1914, and Supplemental Trust 
8u — of the net earnings of its subsidiaries calculated as prov ded in the | Deeds dated 30th December, 1914, and 13th February, 1919, securing the 
an thental Trust Deed of 13th February, 19 9, must be at least twice the | Debentures. and the Agreement to purchase. may be seen at the Offices of 
Cunt required to pay the Interest and Sinking Fund on the Debentuies | Messrs. Bircham & Co., Solicitors for The Law Debenture Corporation, Limited, 


“ready issued and further Debentures proposed to be issued. tO Oid Brcad Street, London, E.C. 2, at any time during business hours waile 


the List is open. 
Full Prospectuses and Application Forms may be obtained at the Offices of 
The Law | eben ure Corporat on, Limited, 41, Threadneedle Street, London, 


OFFER FOR SALE OF 
E.C. 2, and of Messrs. Li: ton, Clarke & Co., Pinner’s Hall, London, E.C. 2. 


| 7396.20 of the above Debentures (£3,800 | “Losvox, tii Fevrua y, 1919. 
having been redeemed by the Sinking Fund), | Patol 


|| of w 


— eee * 


INTERNATIONAL LIGHT AND POWER COMPANY, LIMITED:— 


Directors. 
FOLLETT HOLT, M.Inst.C.E. (President). 
GEORGE M. BOOTH. A. N. CONNETT, M.Ins1.C.E 
WM. C. BURTON. C. H. JULIUS, M.Inst.E.E. 
FRANCIS M. VOULES. 


hich £40,000 have already bern applied for and will be allotted in full. 


| are LAW DEBENTURE CORPORATION, LIMITED, having purchased 
} — e Debentures on behalf of itself and others, offe.s them for sale at the 
| On . ° £75 108. per £100 Deb nture, payable as follows:- 
its oie ee Oebe benture; on srd March, 1919, £70 10s. per Deben- 
|} half-year's Interest payable ist July 3900" attached the Coupons for the fu Suihewte Rentin: Ghieh cane cnet & oe. 


ann Sulars of he security for the Debentures are given in the copies Auditors—DELOITTE, PLENDER, GRIFFITHS & CO. 
the — ‘rom Messrs. J GU. White & Compony, Limited, w! 0 supervise 
| re of tne subsidiary Companics, and from “r. Foilett molt, F ; 

| the teu pet the President of the International Company. Annexed to Secretary and London Ofiice—E. A. BOREL, 

i ull Prospectus. i 9, Cloak Lane, Cannon street, London, E.C. 4, 


aerate tn ener 1 
—— eo EE 








Head Office of the Company—21-2°, King Street West, Toronto, Canada. 
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Banks, &e. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ....$1,000,000. 
BSURPLUS..... $500,000. 


Accounts of Banks, Bankers, and Firms received 
apon favourable terms. Collections made and 
remitted for promptly. 

Careful attention ivan to the Purchase and Sale 
of American Securities. Oable Transfers made. 
Loxpox Banzers—The London City and Midland 

Bank (Limited) 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Carrmat Atu Paw Ur... ++ $15,000,000 
Sreatine Reserve beld in 

par 8 81 500,000 8 — $15,000,000 

per $= 000 .. ee ; 

Si.ver Reserve... -. $19,500,000 $34,500,000 
Rasgeve Liasititry oF Proprietors .. $15,000,000 
Head Office—Hone Kone. 

Chief Manager—N. J. Stazs. 

Brancuges and AGENcIESs: 
ay de ag Batavia, Bombay, Calcutta, Can- 
ton, Colombo, Foochow, Hankow, Harbin, Hongkew 
Shanghai), ipo, Johore, Kobe (Hiogo), Kuala 
Gompur, London, Lyons, Malacca, Manila, Naga- 
saki, New York, Peking, Penang, Rangoon, Saigon, 
San Fra: ziseo, Shanghai, Singapore, Sourabaya, 
Tientsin, T'singtao, Vladivostok, Yloilo, Yokohama, 
Lonpon Commirrer :—Henry Keswick, Esq., M.P.; 
ne Gair Rathbone, Hsq.; A. M. Townsend, 

sq. 


Manacers rx Lonpon: 

Bre Cuaries Appis. H. D. CO. Jonna. 
Bub-Manager, John MacLennan. 
Accountant, W. M. Blackie. 

8 GRACECHURCH STREET, LONDON, E.C. 


GIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 
CHARTERED 18%, 


Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals, 


As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 


Correspondence with British owners isinvited 
looking to the management of such funds. 


Capital and Surplus, $10,000,000. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 


Head Office: 5 Gracechurch street, E.C. 8. 
Subscribed Capital .......... o++e++£1,078,875 0 0 
Paid-up Capital 539,437 10 0 
Further Liability of Proprietors.... 539,437 10 0 
Reserve Fund 550,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provinc:al 
towns throughout the United Kingdom. 


Remittances made by Telegraphic Trans- 
fer. Bills Negotiated or Seausdes for 
|; Collection. Banking and Exchange business 
| of every description transacted with Australia, 


E. M. JANION, Manager. 


Established 1869. CANADA 
Capital Authorised .. 
Capital Paid-up os . 
——— = Undivided Profits 500, 000 

otal Asse . sé <a .- $427, 
Head Office: MONTREAL. — 
SIR HERBERT 8, HOLT, President. 
BE. L. PEASE, Vice-President and Managing Direetor, 
Cc. E. NEILL, General Manager, 
LONDON OFFICE: 


2 Bank Buildings, Princes St., £.6.2, 


T. R. WHITLEY, Manager. 

J. MACKIE, Joint Manager, 
462 Branches in Canada and Newfoundland; 35 
Branches in Cuba, Porto Rico, Dominican Republic 
Costa Rica and Venezuela. Branches in Briti West 
Indies: ANTiGu 4, 8t. John’s, BAHAMAS, Nassau; 
BARBADOS, Bridgetown; DOMINICA Roseau ; 
GRENADA, St. George's; JAMAICA, Kingston : 
8ST. KITTS, Basseterre ; TRINIDAD, Port of 
Spain; San Fernando. BRITISH HONDURAS, 
Belize. BRITISH GUI ANA—Georgetown, New 
Amsterdam, Rose Hall. SPAIN, Barcelona. NEW 
YORE AGENCY, Corner William & Cedar Streets, 


London. Prinved tor the Fropr 
Published 


lewre by G &. baka, bt. Clemenu Press, lta. 
y the Proprietors at Granville House, Arut.de! 


——— — 
Se sss\/_\_/c-o-sseeeneeese en 
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THE NATIONAL BANK OF SCOTLAND 
LIMITED. 


Incorporated by Royal Charter and Act of Parliamens. 
ESTABLISHED 1826. 


Capital Subscribed, 25,000,000. 


Paid-up, £1,000,000, 
RESERYE FUND 


Uncalled, 24,000,099 


@2900,000, 


HEAD OFFICE—Epinevras. 


dg. 8. COCKBURN, General Manager. 


GEORGE A. HUNTER, Secretary, 


LONDON OFFICB-—37, Micholas Lane, Lombard street, E.C. 4. 


SIR JOHN YERGUBON, E.B.E., Manager. 


DUGALD EMITH, Assistant Manager 


a a ee eer ar ea 
NATIONAL BANK OF INDIA, 


LIMITED. 


Estab . 
(Bankers to the Government in British East Africa | Ognita) Paid ep, lished in 1817 


and Uganda. ) 
Heap Orrice: 36 BISHOPSGATE, LONDON, B.C.2 
BRANCHES: 
ye a (8. India) as Eliya 
ittagong zi 
Mombasa 
Nairobi 
Nakura 
Kisuma 
Entebbe 


Calcutta 
Bombay 
Madras 
Karachi 
Cawnpore 
Lahore 
Amritsar 
Delhi Uganda 
Tuticorin Jinja 
Dar-es-salaam, } Occupied Territory, German East 
Tanga, Africa, 
BUBSORIBED CAPITAL .oeeeeeee0+ hd, 

Paww-UP CAPITAL ...ccceeeeccees-hl 

Reserve FUND ........060+000+++hls550,000 

London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 

The Bank conducts every description of 
banking business. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable 30th June 
and 3lst December, 

Current accounts are opened, and, ded they 
do not fall below £200, interest is allowed on tae 
minimum monthly balances at the rate of 2 per 
Cent. per annum, 


asterp 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


Capital Paid up : 
Reserve Fund - - 


£3,703,704 
1,228,422 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices : 
24-28 Lombard street, E.C. 


Vv Oo. B, JONES, Manager. 


BANK OF NEW SOUTH WALES 


Lonpon Orrice—29 ‘hreadneedie-street, E.C.2. 
Paid-up Capital... £3,904,860 
Reserve Fund eseeesees 3,025,000 
Reserve Liabi 3.994.860 


210,834 720 
Aggregete Assets, 30th Sept., 1918 ...... £62,115,135 
The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fijiand Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates ani Collects Bills of Ex- 
change. Arranges Wool and other Produce Credits. 
Receives deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Australasian banking business. 
H, MELDRUM, Assistant Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 
SUBSCRIBED CAPITAL, £1,800,000, 
PAID-UP. ...£600,000 | RESERVE FUND £710,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig. Khartoum, 
Jaffa, Jerusalem, Malta, Gibraitar, Haifa. 
BANKER —tThe Bank of England, the London 

Joint City and Midland Bank, Limited. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtai:edonapplication. Interest payable February 
2th and August 3lst 

On current accounts Interest at the rate of 2 
ee cent. per nnum allowed on minimum monthly 

i. provided they do not fall below the sum 
oO 


No. 27 Clement's lane, Lombard Street E.C.4, 


R. B. Angus, Esq. 

Lord Shaughnessy,K.C,V.0. 
C. R. Hosmer, E 

= R Drammond, beg, 
William ieciiionse, tee, 
Harold Kennedy, Ega. 


Branches and Agencies throughout Canada 
Newfoundland; also at New 


Spokane in the United States, and at Mexico City. 
9 Waterioo Place, Pali 
spur street, 6.W. 1. 

London Committee: Sir Thomas Skinner, Bart, 


Financial 
Dominion oi 


BANK OF MONTREAL 


$16,000,000, Reserve Fond, 
. Undivided Profits, $1,901,613, 
Board of Directors. 
Bir Vincent Meredith, Bart., President, 
Sir Charles Gordon, G.B.B., Vice-President, 
E Lieut.-Col. Herbert 
Molson, M.C, 
H. W. Beauclerk, Bag, 
George B. Fraser, Esq, 
Colonel Henry 
Cockshutt, 
J. H. Ashdown, Esq, 
HEAD OFFICE: MONTREAL. 
General Manager : 
Bir Frederick Williams-Taylor, LL.D. 


F, J. Cockburn, H. P. Mackenzie, G. C. Cassels, 


D. R. Clarke, Assistant Genera! Manage:s, 


and 
ork, Chicago and 


on Office: 47 Threadneedie street, E&.C. %, 
Mall, §.W. 1, and 24 Cock- 


Lt.-Col. F, R. 8. Balfour. 
Manager, George Cyril Cassels, 


nts of the Government of the 
nada. 


The Bank undertakes Monetary Business with all 


Allied and Neutral Countries, and with its numerous 
Branches offers exceptional facilities for the trans 
action of a general 
Newfoundland, the United States and Mexico, 


king business in Canada, 


MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Established 1810 
Capita) (fally paid) ..........+-+-$6,000,00 
Surplus and Undivided Profits @11,000,000 
This Bank receives accounts of Banks, Bankers, 
Corporations, Firms and Individuals on favourable 
terms, and nts to its depositors every facility 
consistent with prudent and conservative banking 
m Correspondence invited. 


Foreign Department 
Finances Exports and Imports, buys and sell 
Foreign Exchange, Telegraphic Transfers, ete» 
and makes collections on al! parts of the worid, 
London Bankert: 
London Joint Cityand M‘d'and Bank, Ltd 
London County, Westminster & Parrs Bank, Ltd. 


UNION BANK OF CANADA, 


Incorporated 1865. Head Office: WINNIPEG. 
Paid-Up Capital .. es 5,000,000 
Rest and Undivided Profits .. 3.89.10 
TOTAL ASSETS EXCEED 8@153,000,000 

The Bank bas over 500 Branches in Vanada, 60 

Agents in the Principal Cities in America. 
Deposits received at favourable rates, which may 
be ascertained on application to 
London Offices: 6 PRINCES STREET, E.O. 2 
26 HAYMARKET, 8.W. 1. 
New York Agency: 49 WALL STREET. 


NATIONAL TRUST COMPANY 


LTD. 
HEAD OFFICE, TORONTO, CANADA. 
cuzs:— Montreal, Winnipeg, 
Saskatoon, Edmonton, 
Executor and Trustee. 


Paid-up Capital - £508,219 3 7 
2308,219 3 7 
215, 764,925 


Acts as Agent tor Clients and Corpora 
and fas exceptional facilities for 
Funds in careful 


Correspondence invited. 
2% Bishopsgate, A. L. NUNNS, 
London, E.C.2. London Representative 
Bankers: 
Bank of Scotland, Canadian Bank of Commerce, 


eel 


Newspepe: buildiz 4.8, Portugal sweet. hougr way, Lordon, WA. 
street, Strand, W.C.2-- Saturday, 


Petry ibe 
a 








